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' \ ITH THE United States off the Gold Standard, the 
experienced and the prudent investor turns at this hour 
to basic commodities. 


Oil is a Basic 


World Commodity 


The J. Edward Jones Royalty Trust is a proved and safeguarded 
participation in the rich producing Mid-Continent field. 
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new and higher levels. Increased busi- | eng holders of Series “D” and | 
ness activity prompts increased produc- | “E", during the periods indicat- T= J. EDWARD JONES ROY- 
tion which in turn requires increased ed, have been as follows: ALTY TRUST Certificates are a 
employment. Any increase in employ- | Sertes Months $1,000 invested | direct participation in oil royalties on 
ment is a corresponding increase in buy- “D” 21 $506.14 definitely known deposits of oil. The 
ing power. , E 12 315.80 | Trust as organized under the sponsor- 
In the last 48 hours markets ayesege Mauttty unten homes “ “ J. Baward Jones, a senagneee 
throughout the country have immedi- «pH » $9010 cee authority - peteunoum one 6 oneng 
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Crude oil prices should now go up. Sup- 
ply and new demands from increased 


activities of people will take care of that. J : E D W A R D J O N FE S 


T is in times like these that the fore- NEW YORK, 342 Madison Avenue . . . BOSTON, 50 Congress Street 

sighted, experienced investor finds an Independence, Kan. . . . Tulsa, Okla. .. . DRESDEN, Germany 
awaited hour of opportunity. He turns . 
now to basic things—to the fundamental 
natural resources that are wealth and 
produce more wealth. He wants to have 
his money at work, for the sake of safety 
and the greatest earning power, in es- 
sential commodities. 

The problem for the man and 
woman who have thousands of ready 
dollars or only a few hundreds is to find 
a sound purchase where the investment 
is not only safeguarded by law but by 
years of proved productivity. 

We suggest therefore at this time 
a prompt and close study of the 
J. Edward Jones Royalty Trust. The 
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tary and trade policies has 





The spectacular rise in commodity prices which 
has followed the abandonment of the gold stamfrd 
presages an immediate revival in business activity. 
The longer-term outlook has, however, been rendered 
highly uncertain. International agreement on mone- 


become absolutely essential. 

















HE sudden reversal of 
the position of the 
administration on the 
question of maintain- 
ing the gold standard 
has brought about an 
equally sudden _ re- 
versal in the business 
outlook. Until a few 

days ago there were grounds for be- 
lieving that a normal business re- 
covery was under way. Business ac- 
tivity in the week ended April 15 
had already recovered practically 
all of the ground lost during the 
nation-wide bank holiday, and in 
some industries the level of activity 
was approximately as high as that 
which prevailed in January and 
early February. 

As was perfectly natural, it was 
evident that the bank crisis had not 
entirely passed with the reopening 
of the banks. Some banks which 
should not have been reopened had 
had to be closed. Nevertheless 
these unfavorable symptoms were 
more than offset by the progress 
which was being made in the re- 
opening of closed banks and in the 
unification of the banking system 
through enlarged membership in the 
Federal Reserve System. It seemed 
entirely possible, and indeed prob- 
able, that with skillful and patient 
handling of the problems which were 
bound to be left over from the na- 
tion-wide bank crisis, our banking 
difficulties were in a fair way 
toward solution. 

Until a few days ago, then, the 
long-term outlook was favorable 
while the immediate outlook was 
somewhat uncertain, pending the 
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final clearing up of these remaining 
banking problems. We had reached 
a critical point where, if possible, it 
would have been wise to allow de- 
velopments to take their natural 
course. If, after recovery to the 
pre-holiday level, the index of busi- 
ness activity showed further prog- 
ress, we should then be in possession 
of pretty good evidence that the 
worst of the prolonged deflation was 
over and that some of the worst ob- 
Stacles to permanent trade revival 
had been removed. 

It was, unfortunately, no longer 
possible to preserve the fiction that 
we were on the gold standard. Po- 
litical pressure for some form of “in- 
flation” was too strong to be re- 
sisted. Commodity prices in terms 
of dollars have consequently risen 
spectacularly, and if past experience 
is any guide the immediate outlook 
is for a sharp revival in business 
activity. The uncertainty in the sit- 
uation is now removed from the im- 
mediate to the more distant future. 
Although we may be reasonably cer- 
tain that the current rush to buy 
goods will’ produce an increase in 
manufacturing activity, the only 
thing certain in the longer-term 
future is that there will be uncer- 
tainty as to how long the inflationary 
rise in prices will last and to what 
extent it will go. All business has 
suddenly been placed on a specula- 
tive basis, and unless immediate 
steps are taken to control foreign 
exchange fluctuations the “unfin- 
ished business” of every business 
man in the country will be not op- 
erating profits but inventory posi- 
tions. (Continued on Next Page) 
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Many reasons have been advanced for 
the sudden abandonment of the fiction 
that we were on the gold standard, and 
it is important, from the standpoint of 
probable future influences on the gen- 
eral level of business activity, to under- 
stand clearly the real reasons for this 
dramatic step. First and foremost in the 
public mind is undoubtedly the excuse 
that the step was taken to prevent the 
enactment of outright currency infla- 
tion measures. One cannot help won- 
dering how Grover Cleveland would have 
handled the present attack on the dollar. 
He might have been overwhelmed by the 
inflationary forces, but he would un- 
doubtedly have gone down with flying 
colors. 

But 1933 is not 1893, and today dis- 
cretion may be the better part of valor. 
President Roosevelt’s choice of political 
strategy may in the end prove to have 
been the wiser course. Only the future 
can tell. But in the meantime the adop- 
tion of this policy introduces one of the 
worst elements of uncertainty into the 
general financial and business situation. 
Having once given into the advocates of 
inflation, there is no telling to what 
lengths the retreat from a reasonably 
stable currency will have to be carried 
to satisfy the further demands of the 
inflationists. 

England is pointed out as an example 
of a country which abandoned the gold 
standard and yet suffered no internal 
currency inflation, with utter disregard 
for the fact that England and the United 
States are two entirely different coun- 
tries, politically and financially. England 
has no agricultural bloc powerful enough 
to control legislation, and the British 
public, particularly the wage earning 
class, is well enough informed to know 
that currency inflation, if carried far 
enough, can lead to nothing but financial 
ruin for the great majority of the popu- 
lation. 

In this country, if the events of the 
past week, and particularly the vote on 
the 16 to 1 silver bill, are to be taken at 
their face value, the reverse is true. 
There is, in short, no way at present by 
which the ordinary business man can 
tell to what lengths currency inflation 
will go and how his own particular busi- 
ness is likely to be affected thereby. 

Many other reasons and excuses have 


been advanced for the decision to aban- 
don the gold standard. Most of them 
are unconvincing. Those which concern 
the provision of additional currency and 
bank credit are entirely unrelated to the 
present situation because we already 
have more facilities of this kind than 
there is any demand for. The argument 
that the step was necessary as a prelude 
to the pending international economic 
conferences is plausible, but to greet our 
friends from overseas with a broadside 
would appear to be a poor way to begin 
negotiations, always a delicate business 
under the most favorable circumstances. 

Nevertheless the operations of the 
British Exchange Equalization Fund, in 
itself a legitimate and necessary means 
of controlling sterling exchange fluctua- 
tions, have undoubtedly aroused resent- 
ment in this country. Entirely without 
malice aforethought on the part of Eng- 
land, it has undoubtedly served as a vehi- 
cle for the flight of capital, although the 
cause of the flight of capital was dis- 
trust of the dollar. The whole incident 
illustrates the absolute necessity for an 
immediate agreement among nations as 
to monetary policy, and it is therefore 
a matter for fervent hope that our ac- 
tion in abandoning gold in such a dra- 
matic fashion has not prejudiced in any 
way the success of the international con- 
ferences which are about to take place. 
Both British and French financial au- 
thorities are represented in yesterday’s 
dispatches as being “stunned” by the 
sudden turn of affairs here. Obviously 
the use of depreciated currencies as a 
trade weapon can not continue indefi- 
nitely, or even much longer, without wip- 
ing out completely the interchange of 
goods among nations. 

The real reason dates from the time 
domestic hoarders of gold and gold cer- 


' tificates were ordered to return their 


holdings to the Federal Réserve Banks. 
Although it would be perfectly possible 
to maintain the gold standard, or more 
properly the gold bullion standard, with 
the circulation of gold coin and certifi- 
cates prohibited, the manner of this pro- 
hibition was such as to serve notice on 
foreigners that the continuation of the 
gold standard was doubtful. In addition 
it was obviously anomalous to prohibit 
the payment of gold on demand to citi- 
zens of this country and at the same time 
permit gold to be exported abroad. 
Finally, the situation was aggravated 
beyond repair by the failure of the Trea- 
sury Department to announce its atti- 
tude on the question of gold exports. 
Since April 7 the dollar has de- 
preciated more rapidly than commodity 
prices have advanced. Commodity prices 
in terms of gold have, therefore, declined. 
D. W. ELLSworrta. 


FINANCIAL MARKETS 


LL other financial events this week 
have been overshadowed by the 
decline in dollar exchange. As a 

natural consequence of this development 
prices of industrial stocks have moved 
up sharply. Speculative excitement has 
been great and volume of trading on the 
Stock Exchange has risen to a high 
level. The course of stock prices in the 
immediate future evidently depends upon 
the course of dollar exchange, which in 
turn depends entirely upon whether the 
administration will choose to return to 
the sound-money policy, to which it is 


WEIGHTED AVERAGE OF 8 LEADING 
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For the list of stocks and their weights 
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pledged in the Democratic platform, or 
is to continue its present rapid progress 
in the opposite direction. 

The week under review began last 
Saturday with a rather sharp rally in 
stock prices. A moderate reaction Mon- 
day was followed by resumption of the 
advance. On Wednesday morning, with 
the news that all pretense at maintaining 
dollar exchange at its approximate gold 
value was to be abandoned, stocks opened 
sharply higher. Prices continued to rise 
feverishly through the remainder of the 
day. On Thursday a further spectacular 
advance occurred. 

As would naturally be expected, 
gains have been greatest in the indus- 
trials. The railroad stocks have moved 
erratically and at Thursday’s close many 
issues in this group were only moderate- 
ly above the best prices of the preceding 
week. The utility stocks failed to re- 
spond to the general advance until 
Thursday, when they rose sharply. The 
most important gains have been in the 
steel stocks, the tobaccos and the cop- 
pers. The chemical stocks have risen 
sharply. McKeesport Tin Plate and 
American Can have been conspicuous in 
the advance. 
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The motive force behind the rise has, 
of course, been the rapid depreciation of 
the dollar in the exchange markets. The 
weakness in the dollar before the Easter 
holiday was ascribed in newspaper re- 
ports to operations of European bear 
speculators. It was expected by some 
financial observers that before the reop- 
ening of the European exchanges on 
Tuesday gold exports would be author- 
ized in sufficient quantity to make clear 
the administration’s intention of support- 
ing the dollar. Nothing of the sort oc- 
curred, however, and except for the ship- 
ment of a negligible quantity of the 
metal to France and Holland nothing 
was done to protect dollar exchange. 
From Thursday until] Wednesday morn- 
ing the financial markets waited vainly 
either for the expected support of the 
dollar or for the announcement of a 
definite policy with reference to ex- 
change. Publication, on Wednesday . of 
the news that no further gold exports 
would be allowed was followed by a 
sharp rise in the leading Continental 
currencies which soon forced the dollar 
down to a discount of 10 per cent. 

During the week there has been dis- 
cussion in Congress of numerous pro- 
posals for debasing the currency. The 
defeat of Bryan’s resurrected 16-to-1 
proposal has admittedly failed to lessen 
the enthusiasm of the Congressional 
exponents of the theory that the road 
to prosperity lies over the ruin of the 
dollar. Pressure for the passage of cur- 
rency debasement legislation was abated 
only after the announcement of the 
withdrawal of protection of the dollar 
in the exchange markets and the as- 
surance that the administration was 
also working on some plan for currency 
inflation. Whether this plan includes 
the debasement of the dollar remained 
uncertain, although the course of dollar 
exchange left the fairly definite implica- 
tion that it does. 

The course of stock prices in the im- 
mediate future clearly depends upon the 
policy pursued by the administration 
with respect to the dollar. If a further 
serious decline is to be brought about, 
most of the industrial stocks may be 
expected to continue to rise. 

How extensive the present advance in 
stock prices will prove depends largely 
on how far the dollar is allowed to de- 
cline. If it falls to 60 or 50 cents, a 
moderately substantial further advance 
in the prices of certain groups of indus- 
trial stocks appears inevitable. 

As was to be expected, high-grade 
bonds, particuleriy government bonds, 
have been weak. Prices of low-grade 
bonds and of some foreign bonds have 
advanced. If weakness in the dollar con- 
tinues it is likely that a further decline 
will occur in bond prices. It has been 
understood that plans of the administra- 
tion involved the floatation of large addi- 
tional issues of government bonds. The 
present manipulation of the dollar seems 
hardly calculated to improve the power 
of the bond market to absorb a large 
volume of new government financing. 

Although the weakness of the dollar 
evidently improves the prospect for a 
further rise in stock prices in the near 
future, it has involved the longer-term 
outlook in greater uncertainty. The 
stimulating effect of depreciation will, 
of course, be temporary and the unsettle- 
ment inevitably attendant upon a widely 
fluctuating currency is likely to retard 
rather than to assist the genuine recov- 
ery which might under other circum- 
stances have been expected to set in later 
in the year. A. McB. 
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Bank Holiday Main Cause of Drop in Business Index; 
Sharp Rise Due For April 


HE Annalist Index of 
Business Activity 
dropped to 53.0 (pre- 
liminary) for March 
from 56.3 for Febru- 
ary. The decline was 
caused largely if not 
entirely by the ab- 
sence of banking facil- 
ities during a large portion of the month. 
The movement of various weekly busi- 
ness indices since the banks reopened 
suggests that The Annalist index for 
April will show complete recovery from 
the effects of the bank holiday. 

That the March decline was the re- 
sult of a common condition affecting 
nearly all forms of activity is evident 
from the fact that all of the separate 
components of The Annalist index except 
cotton consumption registered decreases. 
The largest decline, considered from the 
standpoint of its relative effect on the 
composite index, was, moreover, in the 
adjusted index of freightwar loadings, 
which would naturally be among the first 
of the various trade indices to reflect 
the sudden cutting off of credit facilities. 
There were also severe declines in the 
adjusted indices of electric power produc- 
tion, steel ingot production and automo- 
bile production. Moderate losses were re- 
corded by the adjusted indices of coal and 
pig iron production. Speculative influ- 
ences seem to have played a part in sus- 
taining the adjusted index of zine produc- 
tion at its February level and in bring- 
ing about a slight advance in the ad- 
justed index of cotton consumption. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and where neces- 
sary for long-time trend, for the last 
three months, Table II gives the com- 
bined index by months back to the be- 
ginning of 1928. 

TABLE lL. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 






1933. 1933. 1933. 

Pig iron production......... 15.5 18.5 18.3 
Steel ingot production. . 15.8 22.7 21.6 
Freight car loadings....... 49.3 53.1 54.3 
Electric power a uction..760.8 62.8 63.1 
Bituminous coal production 52.8 61.0 54.7 
Automobile ereduetion s.--$23.0 31.7 47.7 
Cotton consumption ....... 72.9 72.1 74.6 
Wool consumption ........ -. 7.6 72.6 
Boot and shoe production. . 94.9 87.9 
Zine production ........... 40.0 40.0 36.6 
Combined index ........... *53.0 oa 57.2 
*Subject to wa +Based o1 esti- 
mated output of 6,522,000,000° "kilowatt. 
hours, as against the Geologi cal Survey 


total of 6,223,000,000 kilowatt- — in Feb- 
ruary and 7,302,000,000 kilowatt-hours in 
March, 1932. on Automotive Daily 
News estimate of 103,500 cars and = 
United States and Canada, as against the 
Department of Commerce total of T10, 112 
ears and trucks in ge 127,277 
cars and trucks in March 


TABLE Il. THE COMBINED 
SINCE JANUARY, 1928 
1933. _ =. 1930. 1929. 1928. 


INDEX 


BR, cece 57.2 8 T4 95.0 105.5 98.0 
Feb. ..... 56.3 62.6 76.2 94.2 106.1 99.7 
March ...*53.0 61.6 78.0 91.2 104.3 99.4 
April .... ... 56.5 80.8 95.0 108.8 99.9 

-. 562.9 78.1 90.0 110.1 101.3 
June 52.9 76.5 89.0 108.9 98.7 
July 52.0 78.2 86.4 109.9 100.5 
Aug. 55.5 73.5 83.1 108.1 102.1 
Sept. 60.4 70.8 82.4 107.3 102.4 
Oct. 60.0 66.3 79.5 105.7 105.0 
i 59.7 65.1 76.1 96.9 103.7 
Dec. 59.2 65.5 7612 92.1) 102.0 


*Subject to ‘revision. 


When we come to a detailed analysis 
of the March decline in the adjusted in- 
dex of freight car loadings, the effect 
of the bank holiday is again strongly in 
evidence. There was an extraordinarily 
severe decrease in loadings of merchan- 
dise in less-than-carload lots, a decline 
which carried that item, seasonally ad- 
justed, down to a new low record since 
May, 1920. Miscellaneous loadings 
dropped to the lowest level on record 
and there were marked shrinkages in 
shipments of coal, coke and live stock. 
On a weekly basis, however, both car 





loadings and electric power production 
have now shown strong recovery from 
the lowest levels reached in mid-March. 


month for which detailed figures are 
available, sales of electricity to domestic 
(residential) consumers were santitieed at 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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WOOL CONSUMPTION 
WEIGHT 7% 
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For the week ended April 8 the weekly 
car loadings index had risen to 53.7 from 
46.6, and the electric power index to 63.6 
from 60.8. In February, the latest 


about the level of 1930, which up to that 
time was the highest on record; sales at 
wholesale rates to commercial consum- 
ers were at a level at which a little more 


than half the July-November gain had 
been lost; sales at retail to commercial 
consumers were at practically the lowest 
level since late 1928. 

The steel industry was a singularly 
unfortunate victim of the bank crisis by 
reason of the fact that March is normally 
the peak month of the year for steel out- 
put. From a level of 22.7 for February 
the adjusted index of steel ingot produc- 
tion dropped to a new low 
15.8. On a weekly basis, moreover, re- 
covery was less prompt than in the case 
of some other industries. Nevertheless re- 
covery seems now definitely under way, 
and there are grounds for hoping that 
the demand for steel products which nor- 
mally causes the sharp March peak in 
actual output has been merely postponed 
and that April and May will make good 
the March deficiency. 

Unfilled orders of the steel corpora- 
showed practically no change in 
March, although some observers had been 
apprehensive of a further decline. In 
the second week of Aprii there were 
orders for about 25,000 tons of rails, rep- 
resenting the first railroad buying in any 
significant amount since the week ended 
Dec. 24, 1932. The automobile industry 
has recently increased its steel require- 
And although the average daily 
value of construction contracts, adjusted 
for seasonal] variation, dropped to a new 
low record in March, structural steel 
awards in the first week of April were 
the third highest of the year to date. 

The adjusted index of automobile pro- 
duction dropped from its somewhat ab- 
normal peak of 52.8 in December to 23.0 
(preliminary) for March, but here again 
the monthly figures are inadequate. In 
the second week of the bank holiday the 
weekly index of automobile production 
dropped to 10.8, but by the week ended 
April 15 it had recovered to 37.2. Domes- 
tic sales of both passenger cars and 
trucks probably dropped to a new low 
record in March, allowing for 
variation, 


record of 


tion 


ments. 


seasonal 
but since the banks reopened 
there has been a renewal of car buying. 
Demand continues to be centred largely 
in the low-priced field. In the middle 
of April Chevrolet, Ford and Plymouth 
accounted for about three-quarters of the 
total output. 

The rise in zinc output amounting 
to 42 per cent since last September and 
its maintenance currently at that level 
seems to be explainable in part by non- 
business factors. The beginning of the 
of course, part of the general 
business recovery of last Fall. But in 
the first quarter of 1933 speculative in- 
fluences, based on the prevalent idea that 
prices of basic materials will somehow 
be advanced by various inflationary pro- 
posals, have undoubtedly served to keep 
output higher than called for by current 
demand. Efforts to spread employment 
are also said to have been a factor in in- 
creasing output. The result has 


rise was, 


heen 


that United States stocks of slab zinc, 
which were in process of slow liquida 
tion in 1931 and 1932, have now risen to 


a level only slightly below the November, 
1930, high record. 

Speculative influences of a somewhat 
similar nature were in part responsible 
for the slight increase shown by the ad 
justed index of cotton consumption. [n 
addition to the influence of talk of pos 
sible inflation, manufacturers found an 
incentive to increase output in prospects 
for the passage of farm relief legisla 
tion, the first effects of which, it was 
feared, would be to bring about an in 
crease in the price of cotton goouls. 

D. W. ELLswortH 
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E chief uncertainties 
in the stock market 
outlook are political. 
If business and the fi- 
nancial markets were 
left to themselves it 
A a i | S| is probable that a 
= wr s cyclical upswing in 
stock prices would set 
in within a few months. It is possible 
that efforts at artificial stimulation may 
hasten and accelerate the recovery, but 
there is also the possibility that the 
clumsy attempts of politicians to 
manipulate economic forces may prevent 
or postpone recovery. 

In considering the stock market out- 
look for the remainder of the year, it 
is convenient to discuss first the eco- 
nomic factors that are likely to prove 
important and then to consider how the 
working of these forces may be modified 
by political influences. In considering 
both these sets of factors, it is as usual 
necessary to differentiate clearly be- 
tween the immediate outlook for the next 
two or three months and the longer-term 
prospect. 


Earnings Abnormally Low 


o 





The most powerful depressing influ- 
ence is, of course, the low current level 
of earning power. Most corporations 
earned little or nothing in 1932. The first 
two months of 1933 brought no improve- 
ment, and the severe banking crisis in 
March resulted in a practical cessation 
of consumer buying in many types of 
goods. Talk of “inflation” and the result- 
ing recovery in commodity prices may 
have helped earnings of some corpora- 
tions during the last fortnight of March, 
but the first quarter of 1933 was in many 
cases the worst of any period in the de- 
pression. 

If business continues at the current, 
or even a moderately higher level dur- 
ing the remainder of the year, earnings 
will in most cases be too low to justify 
any marked improvement in stock prices. 
Improvement in the financial situation 
can therefore have a pronounced effect 
on the market only if it is first able to 
produce some recovery in company earn- 
ing power. A large supply of investment 
funds helps to advance the prices of 
income bearing securities, but a large 
proportion of the important stocks on the 
New York Stock Exchange can no longer 
be classified as income securities. 

Further Liquidation Possible 

Another unfavorable factor in the im- 
mediate stock market outlook is the 
question of how much liquidation re- 
mains to be completed. A large number 
of banks have been closed and of these 
many will not reopen. These failed 
banks will presumably be liquidated as 
rapidly as possible. This presumably 
means that a part of the securities they 
hold will come on to the markets, al- 
though it is possible that some of these 
securities may be held off for a time 
through the intervention of the Recon- 
struction Finance Corporation. There is 
also the matter of the collateral loans 
of the failed banks, which in many cases 
probably will be sold out. 

It seems probable that the bonds held 
by the failed banks are, in most cases, of 
low grade. It is likely that most of the 
higher grade salable securities held by 
these institutions have already been 
liquidated. In some States banks were 


allowed to carry securities at their cost 
price so long as they did not sell them, 
so that the tendency was to sell only the 





Distrust of the Dollar Main Obstacle to Return of 


Financial Confidence 


By EMERSON WIRT AXE 


highest priced securities in order to 
avoid writing off losses. There may be 
security liquidation from other sources. 
There is also the matter of the stock 
holdings of security affiliates of banks 
which may possibly be liquidated within 
the next few months. Foreigners may 
sell securities in our markets, because of 
fear of radical currency legislation. 

It is possible then that there is still 
some liquidation to be gone through with, 
before a real turn in the stock market 
is reached. This liquidation would cer- 
tainly not be as large in volume as that 
which the market has been called upon 
to withstand at various times over the 
past four years. It might well, however, 
result in a moderate decline in security 
prices, particularly if it happened to coin- 
cide with some unfavorable political de- 
velopment. 


Longer-Term Outlook More Favorable 


The chief favorable economic influ- 
ences in the stock market situation re- 
late to the longer-term rather than the 
immediate outlook. The extremely low 
level of stock prices, the fundamental 
strength of the money situation, the 
probability that sooner or later a gen- 
eral business recovery will set in, all sug- 
gest that a substantial upswing in the 
stock market is likely to occur at some 
time over the next several years. 

There is little need to discuss in de- 
tail the present level of stock prices. In 
relation to earnings at any period prior 
to the past two years, stock prices are 
certainly low. Longer-term averages of 
industrial stock prices are at a level 
comparable with that in the depression of 
the '90s, having canceled in four years 
all the ground gained in the long-term 
upward trend of the thirty years pre- 
ceding 1929. Railroad stocks are even 
lower, some averages being lower than 
at any time in history, with the excep- 
tion, of course, of last Summer. In the 
past, cyclical movements setting in from 
an extremely high or extremely low level 
of stock prices have almost invariably 
run to an unusual length, as for exam- 
ple the recovery of the late ’70s—and 
early ’80s or the late ’90s, or the de- 
clines from the high prices of the early 
90s or 1928-29. If one assumes that 
even a part of the earning power of the 
period 1923-29 is to be recovered, a very 
substantial, indeed spectacular, advance 
in stock prices should occur over the 
next several years. 


The Money Situation 


One of the strongest features of the 
longer-term outlook for stock prices is, 
of course, the money situation. Indus- 
trial activity is now approximately half 
what it was in 1929. The general price 
level is approximately 60 per cent of 
1929. On this basis our total business 
today could be transacted with only 30 
per cent of the dollars required in 1929. 
Our gold supply, on the other hand, is 
actually larger than in 1929. As a re- 
sult of the large increase in gold out- 
put over the past two years and of the 
heavy exports of gold by India, gold 
supplies of other countries have been 
built up so that the world gold position 
is probably stronger today in relation to 
the general level of prices and business 
activity than it has been at any time in 
the past. Simply on the basis of poten- 
tial credit expansion, as measured by 


our supply of bank reserves, our finan- 
cial position is extraordinarily strong. 
This large potential supply of bank 
credit has been of no use over the past 
two years, because other influences have 
prevented it from having an effect. The 
rapid decline in prices has made banks 
afraid to lend to borrowers, because they 
have been afraid that the insolvency of 
these borrowers, or the value of their 
collateral, would be impaired by further 
price declines. An even more important 
influence has been the fear of runs. The 
fact that a large number of banks were 
insolvent and that there was constant 
danger that a serious crisis would de- 
velop, has forced the strong banks to 
remain in an abnormally liquid position. 
Because of the high risk rate involved 
in loans, in other words, the large poten- 
tial supply of credit and the low interest 
rates have had no effect upon the gen- 
eral business and financial situation. 


Credit Expansion Potentialities 


Uncertainty over the insolvency of 
many banks has, of course, resulted in 
a heavy hoarding of currency with a con- 
sequent decrease in the supply of bank 
reserves. The fear of a banking crisis, 
or of liquidation from other causes con- 
tributed to the general unsettlement. 
Even at the present time the amount of 
hoarding, or money in circulation in ex- 
cess of normal requirements, is probably 
over 2 billion dollars, a sum which would 
support 20 billion dollars of bank credit 
or nearly three times total brokers’ loans 
at the peak in 1929. 

The clearing out of most of the weak 
banks during the recent financial panic 
has made a fundamental change in the 
whole situation. There is no longer need 
for fear of bank failures. It is probable 
that, barring unsound legislation, public 
confidence in the banks will continue to 
strengthen over the next several months 
and that funds kept in hoarding will 
gradually flow back into bank reserves. 
By next Fall a period of genuine ease 
in credit should have developed. 


Cyclical Upswing Could Begin This Year 


As circulation falls to a normal level, 
the increase in bank reserves from that 
source alone would provide the basis for 
a tremendous expansion in bank credit. 
If confidence in the dollar is restored, 
it is likely that funds which left the 
country during the past few months will 
return, with a further increase in our 
stock of gold. The recent law against 
the individual holding of gold, whether 
constitutional or not, has resulted in a 
substantial increase in Federal Reserve 
Bank gold holdings. With all these fac- 
tors at work it is unlikely that even very 
heavy issues of government bonds will 
offset the fundamental trend toward 
easier credit—assuming that in the in- 
terval financial confidence is not upset 
by some further piece of political stupid- 
ity. 

A large potential supply of bank 
credit is not of itself enough to produce 
a general financial recovery. But it 
should at least drive down the yields on 
high-grade securities, even in the face of 
heavy government bond issues. It is also 
possible that if a genuine ease in credit 
developed (something which we have not 
seen since 1927) business recovery may 
be aided. In past cycles business recov- 





ery has usually set in within a few 
months after the development of ease in 
credit. The experience of 1930-32 is not 
an exception, because over that period 
there was no genuine ease in credit for 
reasons set forth above. It is entirely 
possible, therefore, that if the situation 
were left to itself, corporation earnings 
might begin to improve before the end 
of the year and that a general cyclical 
upswing in stock prices might set in 
partly in anticipation of such a recovery 
in earning power, and partly as a result 
of the credit situation. 

On the basis of non-political factors, 
therefore, it would appear that although 
the immediate outlook for stock prices is 
uncertain, there is a good probability 
that a cyclical upswing will set in during 
the Summer or Fall. 


Danger of Political Manipulation 


Unfortunately, however, economic in- 
fluences are unlikely to be left to operate 
by themselves. A strong effort at po- 
litical manipulation to stimulate recovery 
is already under way. Some parts of 
this political program are likely to help 
the recovery. But others are of such a 
dangerous character that they may upset 
the whole situation. 

The efforts of the administration to- 
ward a rapid completion of the remain- 
ing necessary liquidation is, of course, a 
sound step. If political influences do not 
result in the reopening of too many un- 
sound banks or in the retardation of the 
liquidation of the closed banks, the re- 
cent legislation may be judged to have 
been a definitely favorable influence in 
the situation. 

Unfortunately, not as much can be 
said for the farm bill. There is no space 
here to discuss this measure, which has 
been covered at length in other issues of 
The ANNALIST. Perhaps the most favor- 
able view of this legislation is that some- 
thing of the sort is a political necessity. 
A subsidy to the farmer may be the price 
of a sound dollar. 

The immediate effect of the farm and 
home mortgage relief measures will ap- 
parently be to make an important class 
of bank and insurance company assets 
more liquid and thus to ease further the 
general financial situation. It must be 
realized, however, that this can be ac- 
complished only at the cost of involving 
government credit still more deeply., So 
far as the immediate stock market out- 
look is concerned, however, the passage 
of these measures must be considered a 
favorable item. 


The Dollar 


The most important political influence 
in the stock market situation is the ques- 
tion of the gold value of the dollar. 
There is strong sentiment in the Western 
part of the country for the passage of 
legislation which will result in a lower- 
ing of the gold value of the dollar, either 
through definite devaluation or through 
some large issuance of improperly se- 
cured currency which, combined with the 
present gold embargo, would produce a 
substantial decline in dollar exchange. 
Such action would have a rather pro- 
nounced effect on the price of stocks in 
the period immediately preceding and 
following the change. 

It is obvious that nothing in the coun- 
try’s financial position necessitates or 
even excuses a fall in the gold value of 
the dollar. The balance of international 
payments is in our favor and the only 
possible cause for a decline in dollar ex- 
change is the fear of legislative action. 
The only reason for a change in the gold 
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value would be the intention of repudiat- 
ing a portion of the government debt 
and of releasing private debtors from a 
part of their obligations. 


Effect of Devaluation on Commodity 
Prices 


If historical experience in other coun- 
tries may be taken as a guide, a decline 
in the gold value of the dollar would be 
accompanied and followed by a rise in 
the general level of eurrency prices in 
this country, which would not, however, 
be as great proportionately as the de- 
cline in the dollar. In other words, prices 
an gold would decline. Paper prices of 
exported and imported commodities 
would tend to rise more than the prices 
of domestic commodities, although still 
not in proportion to the decline in the 
dollar. So that the prices in gold of ex- 
ported and imported commodities would 
probably fall slightly. Wages would 
probably rise less than the prices of do- 
mestic commodities, so that wages in gold 
would suffer substantially. The pur- 
chasing power of wages would, of course, 
decline. Railroad freight rates and pub- 
lic utility rates would probably remain 
unchanged in currency dollars, so that 
in gold they would decline by the full 
amount of the depreciation in the dollar. 
Practically the only class to benefit from 
change in the gold value of the dollar 
would be the farmer. He would gain 
because the value of his debts would be 
reduced and because of the rise in cur- 
rency prices of exported commodities. 
Labor would, of course, suffer, as would 
all possessors of cash or debt obligations 
in dollars. 

It is obvious that the effect on the 
earning power of different industries in 
paper dollars would vary greatly. In- 
dustries producing exported commodi- 


THE ANNALIST 


ties would experience an appreciation in 
earnings measured in paper dollars, In- 
dustries manufacturing domestically con- 
sumed commodities would experience 
some expansion in their paper dollar 
earnings. But it is likely that railroads 
and public utilities would suffer, because 
a portion of their costs would rise while 
their selling prices would remain fixed. 


Effect on World Trade 


If the dollar were devalued, the effect 
upon prices would extend over a short 
period. So far as the general business 
and financial situation is concerned it 
is probable that, other things being 
equal, the level of activity six months 
after the change would not be substan- 
tially different from what it was before 
the change in the gold content. The 
effect would be temporary, the result of 
stimulation of activity in some industries 
resulting from the short rise in the 
paper prices of commodities. The effect 
upon world trade would unquestionably 


be an unfavorable one, as the decline in - 


prices in gold in this country would have 
an unfavorable influence upon prices 
abroad. The financial] shock and disloca- 
tions resulting from a change in the gold 
value of the dollar would moreover prob- 
ably have at least as far-reaching unfa- 
vorable reactions as did the fall in ster- 
ling. In this connection it is worth ob- 
serving that the reduction in the gold 
value of the dollar commonly discussed 
is about 40 per cent, while the decline in 
sterling from par to the present level is 
only about 30 per cent. 

In connection with the effect upon 
paper prices of a decline in the gold 
value of the dollar, it should be ob- 
served that in England the paper prices 
of stocks advanced only about 10 per cent 
following the decline in sterling, while 


the general commodity price level ad- 
vanced only about 7 per cent. If the ad- 
vance had been in proportion to the de- 
cline in sterling, it would have amounted 
to about 40 per cent. 


Effect on Earnings 


A change in the gold value of the dol- 
lar would probably produce a moderate 
advance in the paper prices of the stocks 
of companies ' operating in industries 
where earnings would be benefited by a 
rise in paper prices. But the advance 
would probably be substantially less than 
the depreciation in the dollar. Railroad 
and utility companies would not benefit 
at all. Indeed, their earning power 
would be reduced by a decline in the 
gold value of the dollar. 

We may conclude, therefore, that a 
change in the gold value of the dollar 
would not result in a rise in the paper 
prices of stocks proportionate to the de- 
preciation in the dollar, that some groups 
would not rise at all, and that in any 
case the effect would be of short dura- 
tion. After prices in the new dollars 
had been readjusted, the general situa- 
tion so far as industry is concerned would 
be no better, and probably would be 
worse than before the change occurred. 
The possibility of a change in the gold 
value of the dollar must, therefore, be 
considered as a bullish influence in the 
immediate stock market outlook, but as 
an unfavorable factor from a_ longer- 
term standpoint. It would probably de- 
lay real recovery. 


Distrust of the Dollar Main Obstacle to 
Recovery 


One of the most important unfavorable 
effects of the uncertainty over the ad- 
ministration’s policy with regard to the 


dollar is the general financial distrust 
which results from it. Were it not for 
the current uncertainty as to the future 
gold value of the dollar there would be 
every reason for confidence that Ameri- 
can financial conditions would improve. 
Funds would be likely to flow in from 
abroad and hoarding in this country 
would be likely to diminish. It would be 
difficult to discover a more effective 
means of impairing general financial 
confidence than the policy which the 
United States Treasury has pursued with 
reference to the dollar. Distrust of the 
dollar, for which the administration it- 
self is entirely responsible, is the chief 
obstacle to complete financial recovery. 

The recent advance in security prices 
is apparently based in part on fear of a 
decline in the gold value of the dollar. 
Individuals have sought to protect them- 
selves against the consequences of pos- 
sible legislation by speculating not only 
in commodities but in stocks. A move- 
ment of this sort is not a healthy one. 
It is possible, however, that some part of 
the recent purchasing of securities has 
a sounder basis, the anticipation that a 
cyclical recovery in business will set in 
later in the year. Belief in such a re- 
covery appears to be warranted by the 
facts of the economic situation. 

If we assume that the position of the 
dollar can be maintained, if the adminis- 
tration’s plan for financial rehabilitation 
is carried through, and if political inter- 
ference in private enterprise, through the 
farm bill or other vicious measures of a 
similar nature is kept within bounds, 
there is good reason to hope that a 
cyclical upswing in stock prices will set 
in some time before Winter. The uncer- 
tainties of the situation relate almost 
entirely to the immediate outlook. 


Financial Conditions Force Further Revisions in 
Investment Trust Methods 


a7 Di revision of ac- 
counts, more conserv- 

- ative management and 
adherence to sound 
investment principles 
distinguished general 
management __invest- 
ment trust operations 
in 1932. These same 
features also marked operations in 1931, 
but they were brought into sharper re- 
lief during the past year. Revisions 
have in general not been made volun- 
tarily, but have been forced upon trust 
managers by large trading and portfolio 
losses, as well as by severe public criti- 
cism. Trust managers have, however, 
been active in trying to restore shattered 
confidence in investment trusts and, be- 
cause of changes in practices, they have 
been partly successful. This is evidenced 
by an increase in the number of stock- 
holders of investment trust shares, by 
greater activity of these shares in the 
open market, and by smaller spreads 
between net asset values per share and 
market prices. A step in the right di- 
rection has been the acceptance, by a 
larger number of trusts, of the principle 
that the true function of an investment 
trust is diversified investment for in- 
come and not trading or speculating. 

Other outstanding features of the year 
were: 

1. Further decline in net asset values, 
although the percentage decline in 1932 
was far less than in 1931. 

2. Sharp decline in income, the per- 
centage decline in 1932 exceeding that 
for 1931. 

3. Lower operating expenses. 

4. Greater trading losses and absence, 
with but few exceptions, of any trading 
profits. 





5. The almost complete cessation of 
dividends paid on the trusts’ common 
stocks and an increase in the number of 
trusts which have passed their preferred 
dividends. 

6. Retirement of large amounts of se- 
nior obligations. 

7. Maintenance of liquid positions 
noted in 1931. Trusts have bought sub- 
stantial amounts of government securi- 
ties. 

8. Revisions in the portfolios. 

9. A large number of mergers. 

10. Increased demand for government- 
al regulation and supervision. 


The present article and table include 
only investment trusts which are, strict- 
ly speaking, general management or lim- 
ited field management investment trusts, 
whose interests lie in diversified invest- 
ment for income. Companies which have 
many of the features of the general 
management trust, but whose operations 
include trading, speculating, holding and 
financing, will be reviewed in an arti- 
cle and table to appear in THE ANNALIST 
at a later date. In the table on Page 
560 and 561, United and American Foun- 
ders, which are really holding companies 
for several general management trusts, 
have been included, because operations 
of their subsidiaries are shown. 
Accounting Practices in Writing Down 

Capital Accounts 

Investment trusts since the break in 
the market in 1929 have been faced with 
the problem of either adjusting their 
books to the realities of conditions or 
showing large deficits in their surplus 


accounts and maintaining asset figures 
at highly inflated price levels. Capital 
accounts, if the companies wished their 
books to be kept in line with conditions, 
had to be written down to take care of 
heavy trading losses and large amounts 
of unrealized depreciation in portfolios. 
The writing down of capital accounts 
started in 1930, increased in 1931, and 
was drastic in 1932. The majority of in- 
vestment trusts have reduced their capi- 
talization at least once, while some have 
made several changes. Net asset value, 
of course, remains unchanged, whether 
write-offs are made or not, but write- 
offs do simplify the accounts for the 
stockholder and have certain benefits for 
the trust. One of the principal benefits 
to a trust is that, with a rise in stock 
market prices, large amounts of unreal- 
ized depreciation will not have to be 
worked off before the trust can show a 
favorable asset position. It is a psycho- 
logical benefit to a trust to be able to 
report that market value exceeds book 
value of investments. 

The usua} method followed in reducing 
capitalization was to lower stated or 
book value of the capital stock, both com- 
mon and preferred, the amount of the 
reduction being transferred to capital or 
paid-in surplus, and then again trans- 
ferred to surplus, investment reserve or 
special account in order to reduce both 
realized and unrealized depreciation in 
investments. 

There was also a considerable amount 
of retirement of repurchased shares, 
bought below par or stated value. The 
difference between purchase price and 
stated value was usually transferred to 


surplus, investment reserve or some spe- 
cial account. 

Another method of reducing capitali- 
zation was the retirement of bonds and 
debentures acquired below par, the dif- 
ference between purchase price and par 
being transferred to capital surplus, and 
then again transferred to investment re- 
serve or a special account. The buying 
back of senior obligations, which have a 
fixed liquidating value, has been very pop- 
ular for two reasons: First, these senior 
securities have in most cases been selling 
far below par; second, the retirement 
of senior capital afforded a means of 
increasing net asset value of the common 
share capital. In a declining market the 
common share capital of companies with 
senior capital, unless this capital is well 
protected by high-grade bond invest- 
ments, suffers a greater loss in asset 
value thi the common stock of com- 
panies without senior capital. Leverage 
works to an advantage of the common 
stock in a rising market, but is a dis- 
advantage in a falling market. By re- 
ducing the amount of senior capital, a 
portion of assets is released and the 
common share capita] benefits accord- 
ingly. The leverage in back of the com- 
mon share capital is also reduced. Be- 
cause of the retirement of large blocks 
of senior securities, certain companies 
were able to show a higher net asset 
value per common share last year than 
in 1931. 

Finally, capital was reduced by the 
use of existing paid-in or capital surplus 
to lower cost of investments or to elimi- 
nate. operating. deficits. 

The result of these capital changes 
was that at the end of 1932 the total 


Continued on Page 562 
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Financial Results of Management Investment Trusts: 





Total Funded Debt 
and Capital 
Including Paid-in ire 
1932. 1931. 


Net Asset Value— 


Portfolio at Market ; Cash 
and Call Loans; Net Re- 
ceivables of All Sorts. 
1932. 1931. 








Gross Income, Exclusive 


muhenens ond — ‘eee of Profit or Loss on Sale 








Company. Date of 
Organization. 
United Founders ng venideucces Feb. * 2, 1929 
American Founders Corp.'........ “Apr. 21, 1928 


American & Continental Corp..... t., 1924 
Amer. & General Securities Corp.. Oct. 31, 1928 
International Secur. Corp of Amer. ‘*‘June 1, 1927 














Second- International Secur. Corp.. Oct. 15, 1926 
U. 8S. & British Internat. Co., Ltd. Jan. 16, 1928 
Insuranshare Corp. of Delaware. . Mar. 1, 1929 
dams ~~) bate s60Gueoecacee 28 

Affiliated Investors, Inc........... Dec. 17, 1927 
Aldred Investment Trust.......... Nov. 7, 1927 
Alliance Investment Corp......... Mar., 1925 

Allied Internat'l Investing Corp... Apr. 8, 1927 
Amer. British & Continental Corp. Nov. 18, 1926 
American Capital Corp............ May 20, 1928 
American I Ac cn cctcsceee July 20, 1929 
American International Corp...... ov., 1915 

American Investors, Inc........... May 22, 1928 
Atlantic Securities Corp........... Aug. 13, 1927 
Bankers Investment Trust of Am. Dec. 1, 1926 
Bond & Share, Ltd................. Oct. 16, 1928 
Broad Street investing ih scanance *Oct., 1927 

Capital —s Co., Ltd.. Ost. i. ae 

a anagement Corp......... ay 18, 

Gentury Shares Trust. — hanaecnan Mar. 1, 1928 
Chartered Investors, Inc.......... Dec., 1928 


Connectjcut Invest. Manage. Corp. Jan. 26, 1931 
Fourth National Investors Sete. e Aug. 14, 1929 
General Amer. Investors Co., Inc . 25, 1927 
General Public Service Corp 


~ 

















~ 








_ 








Investment Corp of Phila. . 























Loomis-Sayles Mutual Fun 










































Massachusetts Investors Trust.... Mar. 21, 1924 
Mayflower Associates, Inc........ **Feb. 17, 1928 
Mohawk Investment Corp......... Apr. 13, 1928 
Morristown Securities Corp........ Jan. 2, 1925 
Mutual Investment Trust.......... Apr. 1 1926 
National Bond & Share Corp...... Feb. 21, 1929 

National Republic Invest. Trust... Rep. 1, 1929 
North Amer. Investment Corp..... Oct. 20, 1925 
Overseas Securities Co., Inc.. Mar. 23, 1923 
Pennsylvania Investing Co... June 1, 1928 
Premier Shares, Ince.............. . 1, 1930 
Prudential Investors, Inc.......... Jan. 14, 1929 
Public Investing Co. (Phila.)...... Jan. 15, 1929 
Railway & Light Sec. Co. (Del.).. '"*Oct. 2, 1928 
Reliance International Corp....... Aug., 1929 

Reliance Management Corp....... Jan. 25, 1929 
Rochester Capital Corp...........-. July, 1929 

Second National Investors Corp... Nov. 9, 1928 
Shawmut Association ............- May 21, 1928 
Standard Corporations, Inc........ ‘**Aug. 17, 1931 
Standard Investing Corp.''*....... Jan., 1927 

State Street Investment Corp..... Aug., 1924 

Sterling Securities Corp..........-. Feb. 17, 1928 
Sun Investing Co., Inc..........-- Apr. 4, 1929 
Third National Investors Corp.... Feb. 27, 1929 
U. S. & Foreign Securities Corp... Oct. 9, 1924 
U. S. & Internatl. Securities Corp. Oct. 29, 1928 
Wisconsin Investment Co......... Mar. 19, 1929 
Air Investors, Inc..........-..-++- Nov. 5, 1928 
Amer, European Securities Co.... Oct., 1925 

Chain & General Equities, Inc.... Feb. 5, 1929 
Chain Store Investment Corp..... Aug. 12, 1927 

Chain Store Stocks, Inc.........-- Dec., 1928 

Counselors Securities Trust....... Mar. 5, 1929 
Insuranshares Certificate, Inc.... Oct. 14, 1929 
International Carriers, Ltd........ Aug. 6, 1929 
National Aviation Corp.'**........ June 25, 1928 
GE BROS, Te coos cc cccccsccccees Feb. 18, 1928 
Oilstocks, Ltd. .............-. . May 4, 1928 
Tobacco & Allied Stocks, Inc . Jan. 12, 1929 
Utility Equities Corp......... ‘ Nov. 20, 1928 





NOTE.—In the above table all companies 
have been placed upon as equal a basis as 


3IConside 
ible. Though the balance sheets of weet 


investment trusts are fairly similar in the 
come accounts differ widely. This is espe- 
or losses on the sale of securities are re- 


ported. Regardiess of how the company 
handled this item in its official report, 


net income in all cases is shown before “Successor of a 
—e association, 


profits or losses on sale of securities. Foot- 
notes in every case explain just how the 
company reported this item in its official 
report. 


*Loss. 
{Wherever the amount of Federal taxes 
pplicable to profits on sale of securities 





Investors of Washington, Inc..... Jan. 5, 1928 
idder Participations, Inc........ Jan. 1, 1 
idder Participations, Inc., No. 2. ee 27, 1927 
idder Participations, Inc., No. 3. ar. 1, 1928 


d,Inc.. Nov. 5, 1929 




















30 *$270,828,822 $104,380,668 *$139, 146,360 $7,760,384 
. 30 "162,023,055 42/809, 103 75,503,269 6,809, 655 
. 31 "11,563,226 "16,973,080 16, 155,648 1,099,273 
: 30 13,144,458 3,922,175 5,724,967 587,831 

30 53,935,511 14,157,454 28,699,475 3,028,588 

30 18,868,698 4,959,569 9,546,736 982,782 
: 30 : 13,938,808 2,579,295 5,914,624 668,994 
: 31 >*7,492,042 3,366,031 7,610,170 366,407 
: 31 57,141,884 16,549,159 19,225,975 2,589,067 
: 31 *1351,028 296,112 226,071 37,789 

210,527,879 5,357,985 5,496,759 451,142 
360,074 "2,647,574 1,294,969 1,642,717 203,554 
2,627,034 2,659,860 475,912 534,449 127,889 
5,362,060 16,462, 136 5,362,060 6,801,033 836,573 
‘7,782,079 12,260,281 3,532,504 4,975,987 439,006 
31,464,531 22,925,460 8,270,163 10,086,246 838,486 
‘35,025,016 41,820,876 17,768,772 26,736,598 
**3,393,629 "6,843,564 4,117,143 4,534,829 
2,311,149 —*»3,518,450 2;311,149 = **2'532'974 
1/583;151 1,583,152 700,309 738,608 
4,112,840 4,292,840 672,911 876,519 
2,068,527 2,663,606 1,540,117 1,895,297 
6,880,809 *°8,713,721 5,317,383 5,948,601 
650,000 **650,000 796,331 980,001 
5,582,014 5,807,032 1,771,397 1,903,797 
3,406,865 **4,039,342 3,934,281 4,500,634 
526,993 660,444 554,060 658,893 
26,944,757  **26,944,757 12,080, 13,412,306 
26,714,737 26,868, 754 15,023,030 16,751,487 ‘ 
9,775,986  **12,226,425 8,993,039 12,226,425 
5,741,870 —-**9, 120,353 1,684,369 2,573,310 
14,594, 836 14,856,529 14714/958 15,164,991 1, 
2,00€ 685 2,006, 685 475,908 833,257 
11,748,642 12,673,158 3,779,118 4,907,002 
2;211,153 —-**2,245,776 622;463 1,048,070 
703,710 703,710 1 7° 
924,166 4,127,966 1,448,307 1,768,944 
“23,655,092 3,760,792 1/161,172 1/457,231 
“53,802, 380 3;902;490 981,772 1;298/960 
**1 209,065 866,807 1,006,111 688,210 
20,373,891  ** 26,309,939 13,540,046 14,057,944 
14,152,310 15,978,839 8,773,262 9,833,358 
*9 1,045,365 2,568,287 1,817,264 1/968,142 
*4606,779 —-** 1,764,829 1,514,432 1,676,644 
634,667 655,787 258,079 289,693 
6,324,928  _*"7,665,448 5,846,899 6,779,189 
»*367,634 —**3,579,927 »¥367,634 3,579,927 
9,035,500 10,101,500 2,540,771 3,974,945 
4,134,687 4,224,687 928,757 1,123,021 
2,040,000 2,040,000 194,400 563,583 
'°4,093,096 4,034,829 1,369,529 1,579,181 
6,783,886 7,396,540 7'374,062 7,729,330 
$161,483 1,414,109 85,564 343,264 
'**9,020,047 16,031,507 8,473,830 9,773,882 
1975, 126,338 9/440,850 5,653,999 3824,656 
5,334,400 5,180,200 1,423,847 1,223,877 
3500, 100 2,000,680 657,729 721,773 
10,600,000 ** "10,600,000 5,032,885 5,587,768 
8,071,088 8,103,137 5,557,280 5,799,045 
177,023 199,584 67,519 82,022 
11*11,211,391 7,094,426 8,374,769 
14,053,570 7,392,061 -7,847, 086 
641,965 11,779,336 11'988,733 
1234/100,519 1,943,445 2,126,814 
1 3310,368,502 4,323,886 4,762,451 
2837, 630,671 23,327,877 24,506,180 
13647, 166, 17,208,339 19,480,476 
356 1,530,614 1,754,095 





Field Management Companies 











Limited 





1,976,032 **"1,997,959 
638,808 





es and minority interest. 
Massachusetts common 
organized Jan. 


"Includes minority sharehoiders’ interest 
in common share capital, su 
reserves of subsidiary companies. Dur- 

1932, stated value of common stock 

uced, resulting in a credit of $565,- 

Gain on debentures 

and on 


lus and 


118,685 to surplus. 
red amounted to 














common shares was reduced, resulting 
in a credit of $107,857,125 to surplus. 
ring holdings of the United States 
ty) ae. ration at their 
e value. 

manner in which they are set up, the in- Qe an as aan account, appro- 
rom capital surplus. 

cially true of the manner in which profits ‘Includes appropriations and preferred 
y and/or 
of sub- 


il, 


a been shown in the income account this preferred shares reti 60,123. 
item has not been included in = mane. “Loss charged to reserves. 
For some companies expenses include a "Gives effect to reduction in stated value 


certain amount of Federal taxes arising 
from profits on the sale of securities, be- 
cause the official report failed to show the 
exact amount. 

+Not reported separately. 

§Not ed. 

‘Includes subsidiaries. 

“Includes minority shareholders’ interest _ 

in common share capital, surplus and 


lus. During year, $ 


was 


of capital stock to $1 a share, effective 
d transfer of result- 
0,362,500 to capital sur- 
was trans- 
rofits and 
$6,749,274 from capital surplus to re- 
serve account an 
used to reduce cost of securities and 
intermediate credits. 


reserves of subsidiary com ies. Dur- ‘Intermediate credits of $7,454,699 taken 
ing 1932, stated value of Class A and 





"Su 


credit to su 


$922, $988,380 $578,835 
19,140,125 7,709,225 10,627,634 
12%4,649, **°1,081,095 2,181,281 
132148, 1,198 127,193 
»"42,749,170 2,438,678 2,749,170 
bd 491,840 
1**3,638, 3,139,431 3,991,614 
*9912,216,511 2,695,324 3,539,686 
7,816,439 3,991,777 2,815,952 
**12,229,690 817,800 822,248 
4,466,351 1,163,664 1,020, 
829,503 1,772,012 1,789,800 
**#48,810,836 7,335,308 8,810,836 
Loss charged to reserve account. 
1932, includes liquidation of interme- 


diate credits. 
'?On Class A and B shares combined. 
'350 cents paid on Class A and common 
shares on March 1, 1933. Previous pay- 
ment March 1, 1930. 
lus credit of $8,155,508 
through reduction of stated value of 
Class A common to §1 a 
$950,000 created through reduction of 
stated value of Class 
cents a share. $7,597,288 appropriated 
from surplus to investment reserve. 
‘*Loss charged to investment reserve. 
‘On Class A. 
cents paid on Class A on Dec. 1, 1932. 
revious rate 40 cents a year. Class B 


‘*International Securities Trust of Amer- 
i meeed trust, organized April 


During 1932, stated value of Class A and 
B stock was reduced, resulti 
lus of $19,536,843. 
reduc to $14,549,900 from §27,- 

292,100 at the end of 1931. 
*“Accumulated, but not declared. 
"On combined preferred. 
**During 1932,- stated value of Class A 

common was reduced 





1932, funded debt was reduced from 
» 775,000 


*8Includes $86,726 accumulated dividends. 
but not declared. 

*On first preferred shares. 

**During 1932, stated value of Class A was 





credit to surplus of $5,504,950. 
value of Class B reduced to 10 cents a 
eOeze, renuiting in a credit to surplus 


ing 1932 from $5,266,000 to $2,556,500. 
**During 1931, stated value of 750,000 shares 
reduced, and resultin 
000 transferred to pai 
lus used during 1931 and 1932 to 
own cost of investments. 
**Loss charged to paid-in surplus. 
“Organized as an investment trust in 1929 
Company charged loss to surplus. 
s*Last payment Dec. 31, 


common to 10 


1932, $1.25, quar- 


value of common 
was reduced and resultin 
transferred to paid-in surplus. 

1,054,325 of surplus used to write down 
cost of investments to lower of cost or 


hased for reti t 
and $43,713 in 1931. eau 
**Company includes profit or lo F 
of securities in isoome. pithcademai 
Allowing for full year dividend ire- 
ments on preferied stock — 


to $1 a share 

ae | in a credit to surplus o 
,614,934. Stated value of Class B 
uced to 10 cents a share, resul 

a credit to surplus of $1,740,000. 
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General Diversified, and Limited Field Companies 





Net Investment 
Income, Exclusive 


fExpenses, Interest and 


of Profit or Loss 





Profit (or ace on Sale of 


Preferred Dividends Paid 























































































Taxes Paid and Accrued. on Sale of Securities. Securities. and Accrued. Preferred. 
1932. 1931 1932. 1931. 1932. 4 1 1932. 1931 
$3,028,421 $4,774,841 $1,183,425 $3,109,436 '* $75,573,981 **§41,435,620 5$1,171,662 5$1,937,157 re , 
2,770,538 4,082,098 1,254,214 2,823,205 **61, 280,774 » 17,162,145 51,178,938 *1,687,012 $3.49 $8.32 
335,354 558,915 463,304 595,722 '**3,475,302 ee ee lk oe 
107,640 147,257 203,854 445,974 '2*8,017,886 '8*2 523,666 26,947 30,059 23.90 45.61 
1,210,016 1,920,381 423,215 1,108,207 15*25,083,299  ' §*6,626,327 2° 364,057 364,061 17.12 2118.64 
389,642 557,969 159,354 428,788 '§*9,508,058 15*2 362, 73131,089 132,550 746.82 7418.35 
262,882 453,154 26,864 219,440 1807 2 **2,706, 561 7°87,180 87,180 .92 7.55 
83,182 62,204 63,534 304,203 2 Se en ee : 
585,884 678,721 565,013 1,929,105 ***3,791,792 2°*1 263,684 331,685 364 8.62 27.34 
17,299 34,480 2,650 48,626 *3*160,416 ee) 8 eee 32,171 23 4.19 
376,953 402,053 39,132 49,089 *©*247,742 ee “kses60 §.screne — ; 
71,728 105,172 40,822 98,382 >**462,344 299350 666 202—“(<iti«i«;«~«C*«C#*YS 30,000 4.08 9.84 
18,278 28,408 32,496 99,481 3**471,877 - sro 70,293 92 2.45 
,065 352,883 12,476 490,161 § ona —C nw ios 286,232 14 4.90 
85,706 137,084 118,514 301,922 32*3,915,934 33%] 335,204 41,388 464,849 ‘24.37 *=9.96 
128,524 225,681 388,388 612,805 79*303,566 Pa. 3 3=—~S~— we CCCCi(it‘«é‘t 
1,263,888 1,733,191 21,058 168,889 *5°7, 248,289 **°6,950, 662 icaae - | eae a , 
42,708 50,759 202,486 293,592 +7*1,639, *7°644,307 81,219 81,414 7.46 10.82 
21,516 24,329 36,918 189,268 ° oe —”—s wn wwe 174,271 73 3.53 
11,975 14,508 11,906 24,538 332,800 33*14,295 515,305 5115,305 51 47 1.96 
543,793 535,769 59,247 160,991 43%374,165  ) . § astcs> 9 | adtoes 
33,548 31,775 82,800 93,564 3**412,483 ee)0—0C—“( tt*tét«C*CK ECA 060 
238,909 290,317 44,186 92,144 34*7 815,860 ER ———é«C ww 57169,200 1.06 2.12 
15,302 432 55,294 85,431 3342, _ aaa nas 
4,352 ¢ 3,798 91,456 157,364 382,203,620 *8*293,139 *'90,314 *°158,711 ".80 1.40 
30,100 44,439 274,964 417,177 56*509, 149 +*°82,820 210,213 297,500 5.49 8.18 
19,607 26,388 22,436 56,560 me Neots  §  cormeea i 
125,662 191,114 585,555 580,972 ##*5,612,890 ***600,033 icaak  .. — seenme 
478,206 487,003 360,496 533,057 *»*2,011,246 ***3,628,129 495,300 650 4.37 6.35 
497,931 843,688 67,601 *14,446 7°*530,293 ee Reeves 149,380 12.74 nil 
132,181 144,942 *54,630 17,971 +3*3,350,459 ee 8 8=83|)3—C—té<—CS eC (tC nil *.16 
207,742 807,400 909,333 75 es 60S (i‘ié‘“CC ‘ 
45,848 64,974 53,153 113,881 23*688,055 Se deals = aa 
,638 364,469 *147,724 5,146 #3*), 203,301 ee rn 104,315 nil .09 
21,051 26,804 13,1 43,003 =#*] 184,870 See ceawcas =k take aes : 
2,843 3,906 6,917 799 *9*75,077 ae 8 ‘keetee ==! eM 1.86 2.64 
11,322 *117,930 997 28,850 79*439,791 2**541,714 oe 8 86—té=Sese hn cc 2.30 3.16 
10,849 19,285 66,953 103,187 2#*375,905 7°*348,609 36,091 29222,648 1.86 2.78 
10,445 5920,859 58,733 98,701 79*414,449 2#*328,419 37,048 2°269,351 1.59 2.59 
5,220 2,910 39,473 21,384 79*51,650 EY ei ges ee ‘ ‘ 
139,425 138,311 810,300 826,389 3**6,913,475 + asasés | sasees 
108,248 137,567 117,257 327,780 33*] 036,642 ee —=—<—~—~*~*SsSsC~—R RS ULUCt(“‘i‘ 
17,423 39,515 82,598 111,859 ¥**1 129,439 <.  e e 
25,936 31,485 101,524 145,575 79*633,962 79*217,819 83,870 83,870 6.05 8.68 
752 4,145 9,547 7,813 38*6,047 ects. ne ee es 
38,165 47,042 270,510 »208 5¢*] 230, ae 8 #8 8= ~icrxr caeonee ; 
8,536 37,302 28,909 176,022 53911,11 939197, G14 ti. es 225,000 41 2.48 
186,664 275,075 *33,087 86,755 *3*2,816,215 coh —t—t—~—s nw wens 45,835 nil 212.79 
79,688 148,466 *10,879 27,081 vl ST) each 60UC( RS wars 
45,329 51,749 8,006 106,168 33*527,211 we. ae ee ee 
16,410 23,420 75,208 118,874 56132 i i eee ee ; 
41,526 56,201 +747 410,198 56*100,689 56*57,224 300,000 300,000 6.49 8.20 
32,083 39,245 13,525 62,083 1#2%397,192 ar Ore ve 
299,486 4°5341,977 325,043 412,141 1069140,416 1#636,579 126,306 103,450 15.38 19.52 
103,839 133,427 296,028 468,644 34*1,809,741 33*2,588,758 255,818 305,197 1.74 2.69 
89,120 165,818 *15,386 90,071 #3°2,555,576 ae ——“‘té‘( nw 0000CCtC«C HC = 
4,376 8,019 34,741 55,674 1 14*327,935 a ee os : 
58,489 99,175 592 241,093 38*2,601,124 3**210, »12240,000 112235,000 2.44 2.41 
39,479 64,140 265,847 883 29*1 291,489 Se, 8 «uso ' ~  seeewe ; 
923 1,610 4,108 7,337 2#*21,800 a. ee ee 
453,500 494,888 *64,701 100,407 56*2 741,502 a” | reer 27,578 nil 1.82 
55,173 864 277,1 342,350 120*3,621, soc s(n rr eee ree : 
112,508 103,015 311,104 872,006 ***10, 165,865 od | rn 330 1.40 1.27 
33,672 y 63,17 131,037 1229153.977 127°1,600975 § ...... 128,502 1.65 2.92 
49,422 75,591 6,1 241,746 4«*2,550, 27: , ie eo = ‘ 
115,837 112,408 1,171,591 856,993 *8%3,671,093 *3*1 906,910 341,490 1,290,115 ‘5.47 743.76 
114,198 111,634 907,909 1,720,801 *9*2,496, 4 *983,820, anlas , pheee 3.10 745.33 
,299 44,709 40,904 106,975 539256, eet ne 65,623 54 1.13 
o . . e 
Limited Field Management Companies 
11, $13,522 *$3,145 18,567 *9%$21,615 *** $55,009 nil 33 
$o4'510 270 452,258 540 ***1,332,405 *#*399,451 9.05 13.37 
29,755 32,631 16,449 105,371 79*1 118,743 2**1,330,871 .83 4.13 
1,284 7,764 681 4,183 134166,279 33°97 ,127 139156 1334 35 
24,408 27,631 59,462 135,309 536 1352 243,617 
4,909 12,757 25,341 29,471 23°60,736 23°550,931 a 
63,742 85,294 173,843 , *7*1,560,741 Se | Wsstene 1x eedene 
51,793 105,046 129,481 Y #31, 694, 287 Te  kwteee “Si weeds 
43,382 43,126 *24,024 2,413 33%}, 131,507 PP St ee kg 
,234 87,183 *10,434 368 3430104, a lh Rey 170,496 nil 21 
35 629 43,064 76,423 151,440 5©*1,085, ao ll pope > See , 
18,961 26,854 149,143 151,764 29*452,633 OPP, 6 0 ee tg OS Oe 
73,356 78,585 570,820 962 #2107, #35, 988 569.778 674,278 5.70 7.05 
%On Dec. 31, 1932, there were outstanding reduction in the stated value of com- stock was reduced to $1 a share, re- 


,600,000 4%4 per cent shareholders’ de- 
000. “During 1882 capital surplus’ wes 
L n ca surp: 

credited with $247 740 arising through 
retirement and cancellation of deben- 
tures and common shares repurchased. 
In 1931, $412,662 arose from same 
source. 

**Company charged loss to profit on sale 
of securities account. 

1931, stated value of common 

stock was reduced to $2 a share and 


resulting credit of $1,507,363 transferred 
to surplus. 
3*Com ed loss to special account 


pany charg: 

3°In 1931, $2,214,986 of loss on sale of secu- 
rities was charged to capital surplus 
and $599,248 amount written off on 
sundry foreign loans. 

“Company charged loss on sale of securi- 
ties to capital surplus and general re- 
serve account. r 

“Includes all surplus. Duri 1932, stated 
value of Class A and B stocks was re- 
duced from $1 to 10 cents a share, and 
senuing credit of $668,821 transferred 

rplus. During 1931, stated value 
$3 preferred st was reduced from 
$46 to $10 a share and resulting credit 

of $3,744,000 transferred to surplus. 

*2On prior preferred stock. 

**Capital stock reduced from $22,925,460 to 
-$1, 531 and difference of $20,798,910 
transferred to surplus. 

#On Jan. 31, 1933, stockholders approved a 








mon stock from $15 to $1 a share, re- 


sulting in a credit of 


$14,853,370 which 


was transferred to surplus. 


ransferred 


*Company charged loss to surplus. During 
1941, canpany t $s.000,000 
depreciation to re- 


serve for security 


re- 


duce operating loss for year. 


*sDurin; 
stoc 
atin 
of which $3,449,936 


1932, 


reserve for depreciation. Durin 
stated value of preferred stoc 
a share and 


reduced to 


stated value of common 
was reduced to $1 a share, cre- 
additional surplus of $3,789,764, 
was transferred to 


1931, 
was 
common 


stock to $5 a Saco, ssenting additional 


surplus of $8,014,864, 
“7Com| n 
in 193) 
serve for depreciation. 
**Paid-in surplus 
account in 1931 


from which a 
,653 reserve was effected. 

carried loss directly to surplus 
and in 1932 charged loss to re- 


transferred to reserve 


**Inchides $2,877,286 reserve fund. 
In 1931, ougeee Coeme loss to reserve 


account. 
rities not re 
as addition 
plus. 
*1On debenture shares. 
>*Net. 
33Taxes. 
**Present com 
assets of 


or loss on sale of secu- 
rted in 1932, but treated 
o or deduction from sur- 


ny formed to take over 
rst and second investment 


funds of the Security Management Co. 


‘During 1931, 


stated value of Class A 





sulting in a credit of $2,635,445, which 
was transferred to surplus. 

‘*Company carried profit or loss to capital 
surplus. 

“Charged against capital surplus 

**75 cents paid April 1, 1933, on new stock. 

ae 75 cents quarterly 
Oct. 1, 1932. 

**During 1931, r 
reduced to 0 
difference .of $751,181 transferred to 
surplus and applied to write off depre- 
ciation in investments. 

15 cents dad Feb. 1, 1933. Previous pay- 
ment cents, Nov. 1, 1932. 

"On participating shares. 

**$1.14 paid in 1932. 35 cents paid March 1, 
1934. Dividends payable semi-annually, 
but amounts vary. 

*8Gives effect to reduction in capital rep- 
resented. by preferred stock to $25 a 
share and that by common stock to $1 
a share, approv by stockholders 
March 2, 1932. Difference was trans- 
e to capital surplus, against 
which : + in investments as 
of Dec. 31, 1931, was charged. 

**Period 1931: Feb. 7, 1931-Jan. 16, 1932. 

“During 1931, stated value of capital stock 
reduced to $1 a share and resulting 
credit transferred to capital surplus. 

*°$1.15 paid in 1932. 55 cents paid Jan. 1, 
1933. Dividends payable semi-annually, 
but amounts vary. 


value of capital stock 
from $25 a share, and 


Net Investment Income Per Share 


Current Dividend 
Rate 














Common. Common. Preferred. 
1932 1931. llars. Dollars. 
001 13 nil bas 
008 12 nil nil 
12$1.03 '*$1.32 a2 ap 
14 35 16 83 ei 3 
*.10 '*1.26 ni} nil 
09 © 96 nil nil 
nil "6 45 nil nil 
14 '* 65 nil i 
14 91 nil 3a 
nil **nil nil nil 
21 -26 nil has 
‘nil 24.20 nil nil 
‘nil *‘nil nil nil 
‘nil **nil nil nil 
‘nil **nil nil nil 
27 40 nil 
02 16 nil 
13 .22 nil 3 
nil .08 nil nil 
nil .08 nil .60 
29 15 nil 
81 81 80 
nil nil nil se 
1.37 ae 
nil nil nil e3 
38 .70 nil 5 
12 .30 nil 
1.17 1.16 “ 
nil O01 nil 6 
nil nil nil nil 
‘nil **nil nil nil 
*.70 “1.05 1 ia 
161.34 1*2.88 nil Pe 
nil nil nil nil 
70 2.19 nil ae 
nil ‘+nil nil nil 
‘nil *4*nil nil 2 
‘nil **nil nil a4 
‘nil **nil nil ne 
2.07 571.73 
o* 85 9° 95 or 
50 1.26 nil 
1.19 1.63 1.20 
20 71 nil 5 
*.17 14.13 7.16 
1.44 1A 1 ia 
‘nil nil nil nil 
nil **nil nil nil 
nil A nil ees 
20 '*2.65 nil 
16 -27 30 
05 21 nil 6 
22 1.01 nil 
1.22 1.89 nil 
‘ni) **nil nil son 
nil Al nil 
35 56 nil 
nil nil nil ot8 
67 5 -60 
20 36 16 
nil **nil nil nil 
1.60 ‘244.93 2 ae 
‘nil **nil nil nil 
‘nil **nil nil nil 
98 1.10 see wae 
‘nil nil nil nil 
‘nil ‘nil nil nil 
‘nil '*nil nil nil 
nil **nil nil nil 
43 1.04 nil nil 
‘nil nil nil nil 
‘nil **nil nil nil 
24 .53 nil cae 
1.59 1.75 1.40 
19 36 nil 
: 57 -20 
nil 006 nil 
nil nil nil nil 
‘+.37 ‘+ 30 198 oa 
2.81 2.86 nil Fe 
nil .23 nil 5.50 
*TDurin 1932, 


stated value of preferred 

stock reduced from $100 to $0 

and resulting credit of $4,1 
ferred to capital surplus. 

**Company charged loss directly to trading 
account. 

“During 1931, stated value of capita) stock 
reduced to $1 a share a resulting 
credit transferred to capital surplus. 

‘In 1931, company included profit in in- 
come. Profit is after related Federal 
taxes. In 1932, loss charged against 
earned surplus. 

"On $6 preferred stock. 

"?During 1931, stated value of all classes 
of stock reduced to $1 a share, the 
credit arising being used to set up cap- 


a share 
,000 trans- 


ital surplus, against which security 
losses and syndicate losses were 
charged. 

"8Loss, including syndicate losses, was 


charged against capital surplus. 

™On combined preferred. 

"Results of trading operations not re- 
ported, but net income is before profit 
or loss on sale of securities. 

**Based on 1,158,030 shares in 1932 
870,780 shares in 1931. 

"During 1932, stated value of all classes 
of stock reduced and $8,443,831 trans- 
ferred to capital surplus. 

*sDuring 1931, stated value of capital stock 
reduced from $100 to $25 a share and 


and 
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invested capital of sixty general man- 
agement investment trusts showed a 22 
per cent decline from that reported at 
the end of 1931, the total for 1932 being 
$550,999,907 and for 1931 $706,434,957. 
The decrease at the end of 1931 com- 
pared with 1930 amounted to 12.5 per 
cent. Eleven limited field management 
trusts at the end of 1932 reported in- 
vested capital of $60;425,773, as com- 
pared with $66,669,731, or a 9.4 per 
cent decrease. In 1931 the decline from 
1930 amounted to 31 per cent. 


Net Asset Values 18.9 Per Cent 
Lower in 1932 


As was to be expected, asset values 
of trusts at the end of 1932 showed a 
decline from the 1931 year-end totals, 
although the percentage decline was less 
than half of that in 1931. In a few in- 
stances companies reported higher net 
asset values in 1932 than in 1931, and 
this without any increase in capital. The 
further shrinkage in asset value has 
added more trusts which have senior 
capital to the list of companies not hav- 
ing any asset value left for the common 
stock, and in several instances also for 
the preferred stock. Leverage can, if 
properly utilized, prove a valuable ad- 
junct to the building of income for the 
common stockholder, and if used to build 
income it fulfills its true purpose. The 
aim in 1929 was not building of income, 
however, but trading profits, and conse- 
quently a large portion of the money re- 
ceived from the sale of bonds or de- 
bentures was used to buy stocks of a 
speculative nature. The bondholder was 
not properly protected, because his 
money should have been invested in high- 
grade securities to safeguard his invest- 
ment. 

Net asset value of 61 general manage- 
ment trusts, which includes trusts with 
and without senior funds, showed an 18.9 
per cent decline at the end of 1932 from 
the end of 1931—the total for 1932 being 
$311,696,361 and $384,271,759 for 1931. 


Investment Trust Table 
Continued from Preceding Page 


resulting credit of $1,500,000 transferred 
to capital surplus. 
"Market value of investments not re- 


rted. 
$144,523 credited to surplus being discount 
= referred stock purchas and re- 
red. 
“Includes reserve for taxes. 
“*75 cents paid Jan. 16, 1933. Previous = - 
ment, cents quarterly, June 1, 1932 
“°$90,061 credited to surplus, bein 
oe premeees stock purchas 
r 


discount 
and re- 


“50 cents gate Jan. 16, 1933. Previous pay- 
ment, cents, June 1, 1932. 

“During 1932, preferred stock purchased 
and _retir accounted for surplus 
credit of $85,193. 

“During 1932, stated value of capital stock 
reduced from $50 to $25 a share and 
$355,255 transferred to surplus. 

“Based on 12,372 shares in 1931 and 19,047 
shares in 1932. 

““Includes all surplus and undistributed in- 


come. 
“Includes $51,832 in 1931 and $48,749 in 1932 
from sale of stock dividends. 

on 865,044 no par shares in 1931 

and 951,752 shares (par $1) in 1932. 

"'89 cents paid in 1932. cents paid March 
31, 1933. Dividends payable quarterly. 
but amounts vary. 

“Originally established in February, 1924, 
but incorporated in 1928, to assume 
present functions. 

“8Gives effect to action of stockholders on 
Feb. 16, 1933, in reducing stated value 
of capital stock and transferring re- 
sulting credit to surplus. 

“Company included loss in income in 1931. 
In 1932, loss Googe to surplus. 

“During 1932 par o referred. stock re- 
duced from $100 to a share, and re- 
sulting credit transferred to surplus. 
During 1931, stated value of common 
stock was reduced from $10 to $1 a 
share, and resulting credit of $786,861 
transferred to surplus, part of which 
was applied against loss on sale of 


securities. 
“Respective periods end in 1933 and 1932. 
“During 1931, $5,000,000 was transferred 


from capita! to capital surplus account, 
against which was charged losses on 


sale of securities and $142,963 cost of 
6,600 treasury stock 

“Includes all surplus. 

“During 1932, stock of National Republic 
Bancorporation was written down to 





At the end of 1931 the decline from 
1930 amounted to 41.3 per cent. Total 
invested capital of these same compa- 
nies amounted to $550,999,907 at the end 
of 1932 and $706,434,957 at the end of 
1931. It is interesting to note that the 
percentage write-downs in capital in 
1932 exceeded the percentage decline in 
assets, whereas in 1931 the percentage 
drop in capital was about one-third that 
of the percentage decrease in asset value. 
Eleven limited field management trusts 
showed a 15.2 per cent decline in asset 
value at the end of 1932, the total for 
1932 being $30,785,214 and, for 1931, 
$36,305,180. Total invested capital for 
this same group of companies amounted 
to $60,425,773 at the end of 1932 and 
$66,669,731 at the end of 1931. The per- 
centage decline in asset value for the lim- 
ited field management companies ex- 
ceeded the percentage drop in the capital 
figures, but the write-downs in capital in 
1931 amounted to 31 per cent, whereas 
for the general management companies 
it amounted to only 12.5 per cent. Taken 
as a group, investment trusts have shown 
a slightly smaller decline in asset values 
as compared with the decline in the gen- 
eral level of security prices. Comparing 
asset values per common share with the 
general drop in security prices, compa- 
nies without senior capital have shown 
by far the best records. 

During 1932 an increasing number of 
trusts adopted the practice of reporting 
their investments at market or cost, 
whichever was lower. This practice 
keeps the books constantly in line with 
realities, until such time as market value 
is in excess of cost. The use of reserves, 
created through capital reduction, in 
writing off portions, sometimes all, of 
the unrealized depreciation, was very 
common. There is still a considerable 
number of companies reporting invest- 
ments in their balance sheets at cost, al- 
though nearly all of these report market 
value of investments in a footnote to 
the balance sheet. 

The continuance of the business de- 
pression, resulting in increases in the 


Footnotes (Continued) 


$1, amounting to a reduction in assets 
of $3,108,278. 

‘$3,602,472 transferred to capital surplus as 
a result of adjustment of capital stock 
account. 

‘During 1932, stated value of capital stock 
reduced and credit arising used to set 
up reserve for depreciation and con- 
tingencies. 

‘Company included profit in income in 

1931 and charged loss to reserve in 1932. 

'3’Successor to aine company of same 
name, organized in 1904. 

*Durin 1932, stated value of common 
stock reduced and $6,331,460 added to 
surplus. Compan charged against 
surplus $8,610,449 to lower book value 
of investments as of Feb. 10, 1932. 

‘Excluding expenditure of $11,051 incurred 
in acquisition of the Devonshire In- 
vesting Corporation’s assets. 

'*In 1931, Company. carried profit, which is 
after related Federal taxes, directly to 
surplus; in 1932, loss charged to special 
surplus. 

'erDurin 1932, stated value of preferred 
stock was reduced from to $25 a 
share, resulting in a credit of $4,303,- 
825, which was transferred to surplus. 
Class B stock eliminated during year 
through exchange for Class A common 
at rate of 66-7 shares of Class B for 1 
share of Class A. 

1550 come paid March 1, 1933. $1.50 paid in 


1 

‘During 1932, stockholders approved re- 
duction in stated value of capital stock 
and transfer of amount plus paid-in 
surplus to special surplus appropriated 
for losses on securities. 

‘Company included loss in income in 1931, 
and charged loss to special surplus in 


1932. 

''During 1931, company reduced stated 
value of common stock to $1 a share 
and difference of $1,200,000 transferred 
to capital surplus. During 1932, stated 
value of preferred stock reduced and 
$900,000 transferred to capital surplus. 

''?Paid against arrears. 

1'3$1.15 paid on Jan. 1, 1933, against accu- 
mulated dividends. $2.35 paid in 1932. 

‘'*Incorporated in New Jersey to take over 
assets and business of a Delaware cor- 
poration of same name, organized Dec. 


19, 1929. 

‘Includes $1,527 in 1931 and $242 in 1932 
from stock dividends. Does not include 
extraordinary stock dividends received. 

''*Includes American, London and Empire 
Corporation. 


number of dividends cut and/or passed, 
has naturally severely curtailed income 
of investment trusts. Another factor re- 
ducing income has been the liquidation 
of large portions of their portfolios and 
the investment of the proceeds in govern- 
ment securities, which bear a low rate 
of interest, or in cash. 

Sixty-one general management trusts 
showed a 36.9 per cent decline in in- 
terest and dividends received in 1932, as 
compared with 1931. The total received 
in 1932 amounted to $19,406,811, as com- 
pared with $30,732,159 in 1931. Eleven 
limited field management trusts showed 
a 35.9 per cent decline in interest and 
dividends received, the total for 1932 be- 
ing $2,129,695, as compared with $3,322,- 
643 for 1931. 

Several of the companies with senior 
capital outstanding were unable to cover 
fixed charges last year, again illustrat- 
ing the danger of senior capital if not 
properly protected both as to income and 
equity. 


Operating Expenses Decline, Although 
Still High 


Searcely a review of investment trusts 
has been written which has not de- 
nounced the high rate of operating ex- 
penses of American trusts. As a result 
of this criticism and adverse conditions, 
expenses have declined substantially 
since 1929, but there is still need for 
greater economies. Investment trusts 
must be able to compete with other fi- 
nancial institutions and organizations 
soliciting funds of investors, and unless 
they end certain abuses the investor will 
not permit investment trusts to handle 
his money. Investment trusts affiliated 
with brokerage houses are under pres- 
sure to trade actively, thus running up 
high brokerage charges. Other prac- 
tices which have been severely criticized 
are those of paying weekly fees to the 
directors of each of the affiliated com- 
panies and of paying excessive salaries 
to executives. 

Total expenses, interest charges and 
taxes of sixty-one management trusts 


1:?Period 1931: 10 months ended Dec. 31. 
1'*Funded debt on Dec. 31, 1932, was $6,998, - 
000 and on Dec. 31, 1931, $8.059,000 
1'°Stated value of capital stock was reduced 
—- 1932 and credit arising trans- 

ferred to surplus. 


1:*In 1931 company included loss in income 
and in 1930 charged loss against special 
reserve. Loss is after interest paid 

12}On Class A and B combined. 

1:2In 1931, company charged $1,295,546 of 
loss on sale of securities to capital sur- 
plus and remaining loss to income ac- 
count. In 1932, loss of $172,848 charged 
to capital surplus and profit of $18,871 
credited to income account 

'?3During 1931, stated value of capital stock 
reduced to $1 a share and credit aris- 
ing transferred to capital surplus. 

124$1 paid in 1932. 45 cents paid Jan. 1, 
1933. Dividends payable semi-annually, 
but amounts vary. 

*3Includes all surplus. In 1932, credit of 

arose from retirement of first 
preferred stock. 

**During 1931 company purchased and re- 
tired 71,500 first preferred shares and 
transferred difference between cost 
and capital value of $4,408,807 to cap- 
ital surplus. In 1932, credit from same 
source amounted to $2,842,115. 

*"Includes earned surplus. 

**During 1932 5,150 shares of preference 
stock were purchased and retired and 
$24,270, amount of discount, credited to 
surplus. 

'2*Includes all surplus. During 1931 com- 

any credited surplus account with 

1,992, being excess of par value over 
cost of preferred shares retired. In 
1932, $427,116 credited to surplus from 
same source. 

'soCompany has large holdings in the Inter- 
state uities Corporation, whose ac- 
counts indicate no asset value ap- 
plicable to common stock. 

Nia om dividends accrued but not de- 


clared. 

'S:During 1931, value of preferred shares 
was reduced from $100 par a share to 
stated value of $45 a share and $225,200 
transferred to surplus; value of com- 
mon shares was also reduced from $5 
par a share to 10 cents a share and 
additional $490,000 transferred to sur- 
plus. In 1931, $18,092 credited to sur- 
lus, being gain in retirement of pre- 
err shares. 

1%°3Based on 2,357 shares in 1932 and 3,088 
shares in 1931. 

13sDuring 1931, stated value of common 
stock was reduc to $1 a share, re- 
sulting in a credit of $5,001,120, which 
was transferred to surplus. In addi- 
tion to loss on sale of securities, sur- 








showed a 27.2 per cent decline in 1932, 
the total being $9,213,522 in 1932 and 
$12,659,905 in 1931. Eleven limited field 
companies showed a decline in expenses 
of 21.5 per cent, the total being $595,450 
in 1932 and $758,339 in 1931. The de- 
clines in the above totals do not repre- 
sent the drop in expenses alone, because 
interest charges and taxes are included. 
although Federal taxes applicable to any 
trading profits are excluded. Because 
of the retirement of bonds, debentures 
and notes payable during 1932, interest 
charges were lower. 


Net Investment Income Sharply Lower 


In computing net investment income 
as shown herewith, profits or losses on 
the sale of securities have not been in- 
cluded, regardless of the fact that in its 
official report a company may have in- 
cluded trading results in income. Fig- 
ures in the column “Net Investment In- 
come” in the table on pages 560 and 56) 
may therefore differ from the official 
report, but for purposes of comparison 
these changes were necessary. Net in- 
vestment income of sixty-one general 
management companies amounted to 
$10,377,677 in 1932, as against $18,487,- 
103 in 1931, or a 42.4 per cent decrease. 
Net investment income of eleven limited 
field management companies declined to 
$1,534,495 in 1932 from $2,568,329 in 
1931, or a 40.3 per cent decrease. The 
amount earned on invested capital for 
the management trusts amounted to 1.88 
per cent in 1932, as against 2.55 per cent 
in 1931. The average return in 1930 
amounted to 3.06 per cent. The return 
on invested capital for limited field man- 
agement companies amounted to 2.54 per 
cent, as compared with 3.85 per cent in 
1931. The average return for this group 


of trusts amounted to 2.73 per cent in 
1930. 


Losses on the sale of securities were 
extremely large in 1932, being about fif- 
teen times in excess of net investment 
income. Liquidation of large portions of 


Continued on Page 585 


plus was charged with unrealized de- 
reciation of 0,821 
1s3Result of trading operations not reported 
in 1932, but profit or loss treated as 
addition to or deduction from surplus. 
In 1931, loss charged to surplus. 
13¢Period 1932: Jan. 1-Dec. 20 
18"During 1931, stated value of certificates 
was reduced from $75 to $25 a share 
and difference of $1,321,500 transferred 
to surplus. 
13sDuring 1931, company reduced stated 
value of common stock to $1 a share. 
Unrealized and realized depreciation of 
securities charged to paid-in surplus. 
's*During 1931, stated value of capital stock 
was reduced from $10 to $5 a share and 
resulting credit of $2,820,215, transferred 
to surplus. Operating deficit for 1931, 
charged against surplus created. 1931 
capital figure includes allsurplus. Dur- 
ing 1932, stated value of capital stock 
reduced from $5 to $1 a share and 
$2,237,372 transferred to capital sur- 
plus. 
1seIncludes Aeronautical Industries, Inc. 
11 During 1931, value of preferred stock was 
reduced from $50 par to no par and 
stated value of capital stock reduced 
and credit of $3,284,814 thus arisin 
carried to capital surplus, agains 
which was charged $3,492,188 to reduce 
cost of investments to market value 
as of April 20, 1931 
'«2?Profit on sale of securities included in 
income in 1931. Loss on sale of securi- 
ties of $145,103 incurred between Oct. 
29 and Nov. 10, 1931, not included, 
which is part of claims and accounts 
subject to adjustment or litigation. In 
1932, loss includes write-off of worth- 
less securities of $6,258 
13Credit of $1,676,688 transferred to capital 
surplus, arising from reduction of cap- 
ital through exchange of 558,896 shares 
of no par capital Stock (stated value 
$4 a share) for 223,558 shares of capital 
stock, $5 par. 
14In 1932, on new capital stock; in 1931, on 
old Class A and B combined. 
1420 cents paid on new stock Dec. 28, 1932 
14sIncludes all surplus. On Nov. 16, 1931, 
stockholders approved reduction in 
stated value of priority shares from 
$78 1-3 to $50 a share and in value of 
common from $142-3 to $1 a share 
$12,085,846 was transferred to paid-in 
surplus. On Dec. 31, 1931, cost of in- 
vestment was written down from cost 
of $21,556,559 to market value of $8,763,- 
457. During 1931 company purchased 
and retired 18,857 shares of priority 


StOCK. 
147Includes $18,717 stock dividends in 1931 
and $1,875 in 1932 
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Europe's First Quarter: German Recovery Checked by 
Political Developments 


By HENRY W. BUNN 


PITH E closing months of 
1932 were marked for 
Great Britain by really 
improve- 





substantial 
ment in home trade 
and production, some 
improvement in the 
foreign trade, and a 
remarkable accession 
of optimism. Has that optimism been 
justified by the developments of the first 
quarter of the new year, is a natural 
question. My answer is, yes. That there 
should be no recession, were substantial 
ground of satisfaction; my analysis 
shows a slight further improvement. 

Export of British products fell off a 
little in January and February, but in 
March drew up even with the December 
showing; while imports appreciably fell 
off. On March 31 unemployment totaled 
2,776,183, as against 2,723,287 for Dec. 
31. There was a to-be-expected seasonal 
increase by nearly 180,000 in January, 
but in February there was a decline by 
27,000, and in March by 103,000; and 
even the shipbuilding industry, in which 
the increase had been so dreadful, showed 
a little improvement in March. Steel out- 
put notably increased; continental com- 
petition in the British semi-finished steel 
market has céased. The statistics are 
meager; but apparently on the whole, 
home trade and production looked up 
slightly. Walter Runciman, president of 
the Board of Trade announced the other 
day that trade agreements with Ger- 
many, with the Scandinavian countries, 
and with Argentina, were near consum- 
mation; the German agreement promis- 
ing nearly to double Brtish coa] export 
to Germany, as against the lowering of 
British duties on certain German com- 
modities, while the other agreements 
were of spacious scope. Mr. Runciman 
observed that the success of the negotia- 
tions toward these agreements goes a 
very long way to justify the new Brit- 
ish tariff policy. “We have,” remarked 
The London Times in that connection, 
“what we never had before—something 
to give in addition to something to ask.” 
Note well, reader, with eye to the com- 
ing World Economic Conference. 

The increase of the gold reserve of the 
Bank of England was very striking. On 
Dec. 31 the total of gold holdings was 
£120,567,031, the lowest figure since 
June, 1920; the proportion of reserve to 
liability being 18.22 per cent On 
April 5 the total was £177,359,908, 
the highest figure to date in the 
Bank’s history. On April 12, the 
total had risen further to £179,336,160, 
the proportion of reserve to liability be 
ing 44.42 per cent. 

The budget year 1932-33 ended March 
31 with a deficit instead of the trifling 
surplus estimated. But the deficit figure 
of £32,279,349 is small under the condi- 
tions. Expenditures included £23,674,455 
applied to debt retirement. It also in- 
cluded the debt payment to the United 
States of Dec. 15 last—namely, £28,956,- 
349. Now observe that, had the old 
schedules of Allied and Dominion War 
debts and reparations continued in opera- 
tion and had payments been fully ren- 
dered thereunder, Great Britain would 
have received from these sources £37,- 
500,000; ergo, a small surplus. The yield 
from income tax and surtax fel] below 
estimates by £14,000,000, the estate 
duties yield, however, exceeding esti- 
mates by £1,000,000; the customs revenue 
yield (no doubt a serious disappoint- 
ment) was below estimates by £7,000,000; 
the excise yield was below estimates by 


£4,500,000; expenditure for unemploy- 
ment exceeded the estimates by about 
£11,000,000. Expenditure (totaling £777,- 
070,349) included £262,305,000 for inter- 
est on national debt and £17,239,000 for 
sinking fund. On the whole, a satisfac- 
tory showing. 

It will be recalled that the British 
Government gave six months’ notice of 
denunciation of the Soviet-British trade 
agreement, which was therefore due to 
expire on April 16, but that negotiations 
toward a new agreement were soon in 
process. On March 20 the British Gov- 
ernment halted those negotiations, be- 
cause of the impounding by the Soviet 
Government of six British engineers in 
the employment of the Metropolitan- 
Vickers Electrical Company of Lenin- 
grad, charged with espionage, sabotage, 
&c., and announced that negotiations 
would not be resumed prior to settle- 
ment of that affair. The account of the 
fantastic and lurid sequel of that episode 
to date, including the furious debates in 
Parliament, the passage of the enabling 
act empowering the British Government 
over three months to exclude Russian 
imports, and the commencement of the 
trial (April 12) in Moscow, belongs to 
the second quarter; the further sequel 
promises even greater luridity. 

The winning by the Fianna Fail of a 
majority of seats in the new Dail Eireann 
bodes what it may to relations between 
Britain and the Free State and to the 
British Commonwealth of Nations. Brit- 
ain accepts the development serenely, and 
Mr. de Valera has been unwontedly 
sweet-voiced. 


FRANCE 


HE story of France over the quar- 

ter, so far as one may construct it 

from the meager dispatches, is 
vague, tres vague. We have almost no 
information as to production or domestic 
trade, but the very little we have is dis- 
piriting; exports continue to decrease 
and imports to increase, but both less 
precipitately than last year; revenue 
continues to fall below estimates, but 
less hideously than last year. For fif- 
teen successive seven-day periods ended 
with April 5 (with one exception, and 
in that case only a paltry gain was re- 
ported) gold flowed out of the Bank of 
France; the total loss being 2,950,000,000 
franes. The note circulation on April 5 
(86,095,000,000 francs) was the highest 
in the Bank’s history. To be sure, the 
loss of gold to date is nothing to cry 
about—there are still over eighty bil- 
lion franes left; and probably the gen- 
eral economy is still less disastrously af- 
fected by the depression than that of any 
other great country. But the trend is 
bad; the omens are alarming. 

Says a manifesto from the French 
Chamber of Commerce: “Our budget 
shows a deficit of 8 per cent, despite our 
being overburdened with taxes. The 
era of internal government loans has 
been reopened. Our commercial] balance 
shows an annual deficit of 10 to 12 bil- 
lion francs. Our nationalized railways 
show an annual deficit of 10 to 12 bil- 
lions also. In September, 1932, the in- 
terest rate for government bonds was 
reduced by conversion to 4% per cent. In 
March, 1933, a new loan is launched 
bearing 5% per cent interest. We here- 
by raise another cry of alarm.” 

The manifesto hints at a radical de- 


fect; the fiscal management is desper- 
ately defective, and, in a manner of 
speaking, it is so, because Parliament 
will not have it efficient 

On Jan. 28 the Paul-Boncour govern- 
ment fell on the budget issue While 
the Finance Minister, M. Chéron, was ac 
claimed for saving the State by heroic 
budgetary measures; and he now pro 
posed to liquidate a deficit of about ter 
billion francs and to 
deficits, partly by new taxation, partly 


forestal) further 


through economies involving reduction 
of pensions and of the salaries of civil 
service employes. But the Socialists 


gibed at the latter and down went the 
government. Parliament failed the gov 
ernment, contrasting with our Congress’s 
support, a few weeks later. of President 
Roosevelt in a similar contingency. M 
Chéron challenged a vested interest—al 
ways a tickle business—and went down 

But the thing is not so simple as all 
that. No doubt cowardice figured in the 
motives of Parliament as 
salaries of civil service employes; but 
perhaps creditable motives were ascend 
ant. As regards direct taxes, especially 
as regards methods of collection of the 


regards the 


same, the French taxation system is ab 
surdly imperfect; the incidence is bad 
The crisis called for some reduction of 
the salaries of civil service er 


loyes; al 


but those other fellows who could stand 
it better are to get off? No, no T he 
answer is that a radical reformation of 
the system of direct taxation is called 
for. I don’t like M. Caillaux, but | 
think he should be of counsel in that 


connection. 

Well, down went the Paul-Boncou: 
government, most unjustly It was suc 
ceeded by a government headed by M 


Daladier. That gentleman, of the Left 
fringe of radica] socialism, approached 
the Socialists; but they not only refused 
participation in his proposed govern 
ment, but even advanced quite unaccept 


able conditions of support. He, there 
fore, formed a government of much the 
same complexion as the previous one. It 
still survives, precariously. The overdue 
1933-34 budget is still in debate It 
seems to contemplate a balance by ‘“‘othe 
expedients,” such a uspension of 
amortization of the national sinking 
fund, suspension of the execution of pub 


lic works provided for by the national 
equipment act, &c.; expedients not justi 
fying enthusiasm. The present political 
phase misliketh ‘me, especially in its fis 
cal aspects. 

The developments acro the Rhine 


have somewhat dismayed and have infi 
nitely disgusted the French. They say 
Just as the energetic and persistent Ge 
man propaganda seemed at point t 
achieve its utmost aims; just as Britain 
and France seemed fairly agreed on the 
requisite formulas in such sense, I 
must out. 
elaborate educational system and thei: 
pretensions to culture, must again dem 
onstrate themselves to be, as regards 
most social and essentials, 
scarcely advanced beyond the medieval 
stage. They have given to nationalisn 
and to intolerance immense new accés- 
sions of strength; they have eclipsed the 
Pan-Europa project, belike unto the 
Greek Kalends; they have desperately 
prejudiced the hopes of disarmament 
and no less, perhaps, the hopes focused 
on the World Economic Conferencs 


The Germans, despite their 
I 


political 


That, of course, is a very imperfect ap- 
preciation, failing to take account (or 
not sufficiently so) of certain justifica- 
tions for the German revolution and cer- 
tain magnificences even, of sorts, there- 
in), but it includes a great deal of tragic 
truth, and inevitably expresses the 
French reaction. 

I am inclined to think that the French 
have reacted to the Mussolini Four- 
Power Plan with even greater disgust 
than to the German developments, con- 
ceiving it to be purely Machiavellian in 
iim. But the French Government’s han- 
jling of that matter I take to be of a 
supreme elegance. Of course, they say, 
we are more than ready to help forward 
any new plan looking to pacification and 
benign cooperation; but before signing 
the proposed pact we must reaffirm the 
sacrosancts; we must make it clear that 
revival of the Holy Alliance is the very 
last thing in our mind; that we are not 
going to let down in any sense whatso- 
ever our allies, Poland and the Little 
Entente; that we shall not consent to any 
weakening of the collective influence, 
gradually and laboriously achieved by 
the smaller countries within the League 
framework. On such precise understand- 
ings, we are heartily with you, Signor 
Mussolini, Mr. MacDonald, and (if you 
please) Herr Hitler. 


GERMANY 
Papers VON SCHLEICHER 


seemed to be just the man for 
Chancellor; combining decision of 


character and political sagacity with ur- 
ba , culture, humor and (though he is 
in aristocrat) a sympathy with organ- 
ized labor, to which labor seemed ready 


to respond. Production and home trade 
vere in a phase of marked revival and 
of striking optimism. The prospect of 
the General’s acceptance by the Reichs- 
tag and of a working arrangement with 
hat body (to meet Jan. 31) seemed good. 
But on Jan. 28 he resigned. The official 
explanation was that the President re- 
fused to sign a decree of dissolution of 
the Reichstag to be given effect should 
he latter pass a vote of non-confidence 
gainst the von Schleicher government. 
But that explanation does not suffice. 
Only a few days later the President 
gned such a decree for the behoof of 
von Schleicher’s successor. I fancy that 
future historians will have some interest- 
ing disclosures on this head. I cannot 
lp wondering what might have been 
Lieut. Col. von Papen’s role in that af- 
fair. It is impossible not to regard this 
on Papen with cold and dubitating eye. 
He persuaded (with what motives?) Hit- 
ler to abate his intransigence, to abandon 
his former demand for a free hand, to 
accept leadership of a Cabinet (von Pa- 
pen’s construction) containing a majority 
of persons reputed to be by no means 
affected to Hitler’s ideas, including Jun- 
kers of the most Junkerish—Hugenberg, 
with whom Hitler had long waged a vi- 
cious feud; Seldte, leader of the Stahl- 
helm; von Papen being Vice Chancellor 
and retaining the post of Reich Commis- 
sioner for Prussia. If, however, it was 
von Papen’s idea to tame the monster, 
to bring the Nazi movement under Na- 
tionalist control, he was soon undeceived. 

rhe new government was to meet the 
Reichstag on Feb. 7. Centrist support 
would be required for a vote of confi- 
Hitler approached the Centrists 
but found them intractable; they spurned 
(quite rightly) his proposals as “prepos- 
terous.” Therefore on Feb. 1 he promul- 
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FURTHER advance of 
0.3 points carried the 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices up to 
83.6 on Tuesday, April 
18, from 83.3 the week 
before and 81.7 (re- 
vised) on April 4, an 
advance of 1.9 points in two weeks, and 
of 3.9 from the post-war low of 179.7 
on Feb. 28. Outstanding was the ad- 
vance in wheat, 3 cents for the week and 
7 cents since April 4, but lesser gains 
marked many other commodities, nota- 
bly barley, cotton and the textiles, silk, 
wool, hides, rubber, sugar, tin and zinc. 

Little comfort unfortunately can be de- 
rived from the rise. Except for wheat, 
which was aided largely by the very poor 
Winter crop, the gains represented al- 
most entirely the increased expectations 
of inflation. A secondary influence, the 
improved business sentiment, was in turn 
the result to a considerable degree of 
the same cause. 

Obviously if we are really to embark 
on a program of expansion, governmental 
and industrial, financed simply by the 
incurring of more and more debts, prices 
will continue to rise. Whether this is cause 
for satisfaction, whether the inevitable 
depreciation of the currency (already re- 
flected in our foreign exchange) and the 
eventual “flight of the dollar” to tangi- 
ble goods and commodities will bring 
the security and the assurance regard- 
ing the future that the country needs 
for recovery, is another matter. 

Among the individual commodities, 
No. 2 red wheat at New York advanced 
4% cents during the week ended Tues- 
day, Chicago barley 4% cents to 55, cot- 
ton 10 points to 6.85, silk 4 cents to 
$1.28-$1.33, hides % cent to 6, rubber 
7-16 cents to 4%. Tin, rising to 26%@ 
26% cents from 25%, reflected directly 
the foreign estimate of the domestic sit- 
uation, since its gain was chiefly due to 
the advance in sterling at the expense 
of the dollar. The only important loss 
was in coffee, due to reports of a pro- 
posed Brazilian export bonus. 
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AND WHOLBR- 


SALE PRICE INDICES—MARCH, 1933 
(Measured in currency of count no ad- 
justment for depreciation; 191 —100) 


Mar., Feb., Jan., Mar., —P.C.Ch’ge— 

1933. 1933. 1933. 1932. Mo. Yr. 
Uz. 82.0 80.5 82.4 91.1 +19 —10.0 
a FA (100.6 99.3 99.8 107.9 +13 — 68 
Un. King. 97.6 98.9 100.3 104.6 —1.3 — 6.7 
Francet.. 385 390 390 427 —13 — 9.8 
* 91.2 91.0 99.8 3+0.2 — 8.6 

Italy..... bg 6 207 «=6322 bd 
Japan....134.1 135.8 139.8 119.8 —1.3 +119 
*Not available. tJuly, 1914—100.0. tCom- 
ms from Janua 1933, to te 
933, and February, 1932, to February 


Indices used: U. 8S. re Annalist; Canada, 
Dominion Bureau of Statistics: United 
Kingdom, — of Trade; France, Statis- 

General Federal Statis- 


; German 
tiger Office; e Htaly. Milan Chamber of Com- 
merce; J 


k of Japan. 


In foreign countries the trend was 
generally downward during March, 
France, the United Kingdom and Japan 
all showing losses of 1.3 per cent from 
February. Italian prices appear to have 





_ Outstanding Features in the Commodities 


followed the same trend, although 
monthly figures are not available. Ger- 
man prices, according to latest reports, 
have declined very slightly, after having 
made a small gain in February. Cana- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 


























1932. 
cember, 1932, to bite. 2, pase § 


(New York Prices 


ea ie 
eavy shoes, Cotcopecie ie. Ib.) 


‘day's ave 
Gotten: Jiddling + = oak At 


Barley, maltin 
Gattis, choice 


Wool, fine staple torrito 
Wool, Ohio delaines, scoured Ot aR 
Beef,’ choice Western dressed steers, 700 Ibs. 

and UD (100 ID.)... ce cccccccccccccsccscceces 
Hams, picnic =. iRavE NESE CER EC RES Cbeeeseus 
Pork, mess (100 1 ee 





Coffee, Rio No. 
Flour, fancy Minneapolis patent (bbl.). 
Lard, prime Western bbeeccecees 
ae my ail, Bleachable, (09 ib Ib. ). aaa 
ntclo nch ; 

Cotton sheeting, brown, sé.tnch, tox60, 4.00 
unbranded double cuts (yd 
, twee. Southern AE warps, No. 
MD écviacednseaabees<hanentntaadenee ses 
Worsted yarn, a + PPEERES 2-40s, halfblood 


weaving GOs (1D.)... 2.0... . cee c cere ceeeeces 
Silk, 7 HF. Ah Japan, 13-15 size for 
near-by Gelivery (1D.)....c.ccseccsccscccces 


Rayon, 150 denier, ist quality (Ib.)......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 

burgh (met ton) 
Coke, Connellsville furnace, at oven(net ton) 


Gasoline, at yetinery, Oil, and g 
Reporter av’ge at — |. centres (gal 
"ae ae crude, at well, Oil, Paint and 

pens ng Rapecter ev, ge for io fields — ae 
ron e composite (gross ton 
Finished steel, Iron e composite (100 Ib.) 
Cop r, electrolytic, delive Conn. (Ib.) 
OPER Ror Bivec oe any ae 
Tin, sy ree. errr rer 
Zinc, East st. eS OE eee 
Lumber, General Bidg. Contractor monthly 


composite (1,000 ft. 
Brick, Generst Bldg. Contractor monthly 
com MDE acnécnbedmenenbapesscesass 
Structural steel, genese' te. Contractor 
monthly “composite 
Cement, General B 
composite MED wisic 6046550000 6<66 6660066008 
Leather, Union (Ib.)........-.0---++0+:;- 
Hides, heavy native steers, ma) ens (Ib. 
Paper, newsroll contract ( 
ae wrapping, No. 1 Kraft (Ib.)......... 
ber, weamiard thick latex de PR 


"Monthly prices as of Apr. 
+Monthly average for April, 





, on revised 





155) 7 l ee eee T 155 
150] iSO 
145 4s 
140} 140 
135) 135 
130) 130 
125 2s 
120) 120 
m5 ws 
"oO no 
| 
105} N05 
100 . 00 
| 
95 95 
90 i990 
85) +— SS 
80°; us” (tee oO SEOADITSSSRS JFBAU) JASOND IF Aw 2 2A ee Ll Whcleebe 
8. Mis- All 
1.Farm 2. Food 3.Textile 4. 5. Building 7. Chem- cella- Com- 
1933. Products. Products. Products Fuels. Metals. Materials. icals. neous. modities. 
a SOE 68.1 89.6 $01.7 102.3 93.0 106.6 95.0 2. 1 83.6 
i eee 167.5 +89.4 67.2 101.9 93.3 106.6 795.0 67.9 83.3 
Apr. Gnscsiacd 65.3 87.1 66.0 101.9 92.7 106.6 195.0 67.6 $81.7 
Apr. 19, 1932.. 70.9 94.7 75.5 130.2 96.6 107.8 95.8 83.2 90.8 
tRevised. ¢Provisional. 
For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, see THz ANNALIST of Nov. 6, 
1931, pages 776 and 757. For weekly figures from July 7, 1931, to Oct 4, 1932, see THE 


For monthly ave es of weekly 
see += ANNALIST of Marc 


SPOT PRICES OF IMPORTANT COMMODITIES 









PSone sees aceceseccccnces *15.50 


Lepeestens + ennee * 1.60 





. 15, 1933, Mar. 15, 1933, and A 


Apr. 18, 1933. Apr. 11, 1933. Apr. 19, 1932. 
$0. $0. 71 
: 13148@.32% '31@.32 ; . 
59 ‘61 ei 
5. 6.00 8.05 
15 3.74 3.86 
* Dees 0675 0610 
rte $ 0 
9.50 10.80 9.50 10.50 13.00-14.00 
16.50 17-00 16.75 
0420 0420 3 
Bs (08%-.09% 00% 
5.85-8.55 5.75-6.45 5.65-6.35 
4.90-5.00 4.80-4.90 4.75-4.85 
3.90 3.90 3.40 
03% 03% 03%-.03% 
03% 03%-—.03% 0444-.04% 
15% 15% 15 
81% 90 1.10 
1.28-1.33 1.24-1.29 1.40-1.45 
7) ‘50 "15 
7.25 7.25 6.50 
1.20-1.30 1.20-1.30 1.35-1.50 
1.75 1.75 2.25 
0334%, .0334% .0481% 
.638 .638 956 
13.68 13.68 14.35 
ie “ oo 
"2625-. (2550 1 .1900 
0315-.0320 ‘0310 ‘darrid..0200 
*15.50 *15.92 
*11.69 *11.70 *11.93 
* 1.60 * 1.60 
* 2.05 * 2.05 * 2.03 
S ae 
16.00, 15.90 53.00 
0414 O44 + Oa%t-.03 
15, 1932, + ~ ‘ae 
basis of compilation. tist latex thick. 














hn res from De- 
31, page 461. - 


Except as Noted) 





dian prices, influenced strongly by the 
movement in the United States, made an 
advance of 1.3 per cent for the month, 
compared with 1.9 per cent for this 
country. 

DAILY SPOT PRICES 


BEE oxic ea xe 6.7 48% 
BREN 6.70 ‘81 ? 3. Ki 
Pr Ee eae 6.85 83 a: 3.74 
ME DB cw cvccces Holiday 3.83 
BEE BP sadceces Closed oes 
April 17 . .6.70 3.77 
r | eee 6. ; 3.75 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day's average, Chicago. 


WHEAT 


URTHER gains of up to 4 cents a 
HK bushel for the week lifted wheat 

prices throughout the country to 
the highest levels since last Summer. 
While continued unfavorable reports 
from the wheat belt were responsible 
for a good part of the advance, as was 
speculative and investment buying, a 
large factor was also the possibility of 
higher prices as a part of a general price 
advance through one form or another of 
inflation. Chicago May closed at 62% 
Tuesday, against 59% a week earlier, 
and No. 2 red at 67 cents in the same 
city, against 65. May wheat in Kansas 
City advanced 4% in the week to 58%. 
In Winnipeg prices advanced only frac- 
tionally, May advancing % cent to 53% 
and No. 1 northern % cent to 52%; Win- 
nipeg is largely outside the influence 
both of the inflation movement in this 
country and of the improved statistical 
position of wheat, since the United States 
has long been off an export basis. 


CHICAGO GRAIN FUTURE PRICES 


WHEAT 
——— —Jul oa. meen t.—— 
Hig h. ef is "lee. 
Apr. 10.. J -60 
Fs ng il... Es = d 62 -61 
we. T.. « . p é -604 
Apr. 13.. 58% .62 &. 63% Cited 
Apr. 14.. ‘Holi y. 
Apr. 61% .60% .638% .62 .64% .63% 
Wk's rge. 6% 57% .63% .58 64% .60 
Apr. 17 . rir 62% .61% .63% .62% 
Apr. 18. a .60% .64% .61 ‘eo -624 
Apr. 19 -675, .635% .68% .64% .70 “66 
Apr. 19 
close 65% 


4 A% 320 Ap.19 0 3 


Contract { Ap. ory De. on Ap 





CORN 

—May——- ——July—— ——Sept.—— 

High. w. High. . -— 7 Low. 
Apr. 10... . 32% . : Be. 
Apr. 11... .33% .31% . 34% 37. 
Apr. 12... 3 30% .A% . 304 35 
Apr. P : 4% 3 Ct 35 
Apr. 14...Holiday 
Apr. 1 .33 35% .345, .37% .36% 
Wk’'s rg 33% . 35% .33. .37% .35 
Apr. 17 3% Est 4 345 33% -365% .35% 
Apr. 18 Eth 31% .35 $e .37 $e 
Apr. 19 ‘ 3g 38% . 40 «BT 
Apr. 19 
close 33 36 .38 
Contract 5 4 .23% .38% _.25 .40  .26% 

Ase Ree? apie Fe.28 Ap.19 Fe.28 

WEEKLY MOVEMENT OF UNITED 


STATES WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
—W’k Ended Soturee 
“o. 15, Age. > , Apr. 16, 
1933. 1932. 
Commercial! stocks at 
end of week *130,950 *133,174 a - 
Exports for week. 7 $348 
+Exp’ts for 42 weeks [20,488 78 343 
*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; previous week re- 
vised. +Season to date, commencing June 
27, 1932, and June 29, 1931. tRevis 


Canadian shipments are now running 
slightly under last year, although the 
total of 166,248,000 bushels for the sea- 
son to date (July 29-April 7) is far above 
last year’s 105,189,000. Total grain 
stocks in Canada on March 31 were 66,- 
669,000 bushels above a a year ago, or 312, - 








An Accountant’s Report on: 


“A New Technique of 
STOCK MARKET ANALYSIS” 


Employing only price and volume of sales; 
for students and research workers. Cir- 
culars mailed on request. Descriptive pam- 
phiet for stamps. C. 8. Johnson, C. P. A., 
12489 Mendota Av., Detroit, Mich. 
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819,000, against 246,151,000. The in- 
crease, however, is much less than the 
increase in the crop, reflecting the high- 
er rate of consumption and export this 
year. Stocks in farmers’ hands amount- 
ed to 80,037,000, against 61,840,000, and 
in elevators, afloat, and in flour mills, 
223,039,000, against 175,933,000. 

WEEKLY MOVEMENT OF CANADIAN 

WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


Ww’ . Ended Friday 
Ape. oe? oy 


Elevator stocks and 
afloat at end of “= 225,876 *225,529 181,307 


xports, except to 
the United States. 2,099 2,669 2,366 
---» 105,189 


+Exports for 36 w’ks 166,248 
*Revised. +Season to date, commencing 
July 29, 1932, and Julv 31. 1931. 


COTTON 


RICES for cotton advanced during 
P the week ended Tuesday, practical- 

ly the entire gain, however, being 
made on Thursday of last week, with the 
aid of pre-holiday covering and evening 
off, of speculative and investment buy- 
ing, of increasing expectation that the 
administration would bring better busi- 
ness and higher prices, and of the ad- 
vance of foreign exchange at the ex- 
pense of the dollar. May closed at 6.73 
Tuesday, against 6.64 bid a week ago, 
and spot middling at 6.85, against 6.75. 
Uncertainty regarding the farm bill and 
the thirty-hour bill continues, although 
the trade has become resigned, on the 
whole, to the former, while the latter ap- 
pears likely of adoption only in a mod- 
ified form. 

Cotton planting is progressing in the 
eastern part of the belt, as well as in 
Western Arkansas and the other West- 
ern States, but in the central] portion, in- 
cluding Alabama, Mississippi, Tennessee 
and Eastern Arkansas, the soil is still 
much too wet and seeding is considerably 


delayed. 
NEW YORK COTTON FUTURE PRICES 
—May— a J 
h. Low ne . High. Low. 
Apr. 10... 6 6.51 6. 6.68 6.97 6.90 
Apr. 11... 6.65 6.57 681 6.74 7.03 6.95 
Apr. 12 6. 6.80 6.69 6.99 6.89 
Apr. 13... 6.78 6. 6.94 6.74 7.16 6.95 
Apr. 14- 15—Holiday. 
Whk’'s rge. 6.78 651 694 6.68 7.16 6.89 
Apr. 17... 6.76 658 692 6.75 7.13 6.94 
Apr. 18... 6.78 6.62 6.94 6.79 7.16 6.99 
age. 3 7.27 685 7.40 7.00 7.64 17.23 
r. 
close Pay 7.27@7.30  7.52@7.53 
Cypinest oo 5.65 10.00 5.75 7.64 5.93 
Range. } Au.29 De.8 Au.29 De.8 Ap.19 De.S 
—Dec — —Jan.— ——Mar.— 
High. Low. ae. . High. Low. 
Apr. 10... 7.10 7.04 7.17 7.11 7.28 17.23 
Apr. 11... 7.17 7.08 7.23 7.15 7.35 7.29 
Apr. 12... 7.11 7.04 7.18 7.12 7.32 7.23 
Apr. a 7 7.38 7.17 7.50 17.29 
Apr. 14-15—Holiday 
Whk's rge. 7.30 7.04 7.38 7.11 7.50 7.23 
Apr. 17... 7.26 7.11 7.33 7.17 7.48 7.31 
Apr. 18... 7.30 7.14 7.34 7.24 7.50 7.34 
a=. oe 1.77 «7 783 TAT 7.99 7.60 
r. 
Ace 7.66@7.67 7.72@7.75 7.86@7.87 
Contract {| 7.77 6. 6. 


6.30 7.83 35 7.99 84 
Range. | Ap.19 Fe.6 Ap.19 Fe.6 Ap.19 Mr.28 


DOMESTIC COTTON ACTIVITY— 
MARCH, 1933 
(Thousands of running bales, countin ng 
round as half, linters excluded; as report 

by the Bureau of the Census. a 
Year’s 
Mar., Feb., *Mar., oF 

1933. 1933. 1932. 


Consumption: 


eS 494 442 489 + 1.0 
Adjusted? ....... 17.2 17.0 17.0 oa 
August-March ... 3,747 .. 3,566 + 5.1 


Month-End Stocks: 

In consuming es- 
tablishments . 1,343 1,442 1,566 —14.2 

~~ storage 
warehouses. 8,906 9,380 8,769 + 1.6 


Total . 10,249 10,822 10,335 — 0.8 
E rts: 

Month Dead oli gh a ities 488 927 —47.4 
Adjusted+ ...... 73 129 2S... 
August-March . 6,085 6,852 —11.2 

Cotton Spindles. « 000): 
Number active... . 23,429 23,659 24,817 


— 5.6 
*Revised. +Daily average, adjusted | for 


seasonal variation. 

Domestic cotton consumption of 494,- 
000 bales in March showed an increase 
of 1.0 per cent over March a year ago, 
when 489,000 bales were consumed. 
When adjustment is made for the nor- 
mal seasonal variations, consumption 
averaged 17,200 bales daily in March, 
against 17,000 in February and 17,000 


in March, 1932. Exports declined again, 
to 488,000 bales for the month, against 
927,000 a year ago. The adjusted daily 
average was 17,800 bales, against 18,900 
in February and 33,800 in March, 1932. 
WEEKLY MOVEMENT OF AMERICAN 


COTTON 
(Thousands of running bales, as 
round as half, linters excluded re- 
reported by the New York Cotton 
Exchange) 


—W’k Ending Thursday— Yr’s 
Apr.13, Apr.6, Apr.14, Ch’ge 
1933. 1933. 1932. P.C. 
Movement Into Sight: 


During wee! - aon 111 75 92 od 

Since Aug. 1...... 11,535 ... 13,826 —16.6 
Deliveries Dae Week: 

To domestic mills. 88 65 

To foreign mills... 113 145 193 

To all mills....... 20 207° «(258 
Deliveries Since Aug. 

To domestic mills. 3,881 4,238 — 7.2 

To foreign mills... 5,77 6,090 — 5.3 

To all mills....... 9,707 - 10,328 — 
Exports 

During week ..... 80 133 128 rT 

Since Aug. 1...... 6,261 ars Bs 154 —12.5 
World a Supply (Thursda 

World total ...... 8,638 8, 5,726 — 1.0 

Week’s . SEES —90 —166  .. 

U. S. A. only..... : 6,054 6,111 5,970 +14 
ey Stocks: 

Thursday ......... #418 4417 506 —17.4 


Carpet atten Cloth Production: 
N.Y. Times index* 85.5 88.8 87.8 — 2.6 


*Week ended Saturday prior to date 
shown; adjusted for seasonal variation. 
+Wednesday, April 12 

Cloth sales were light early in the 
week under the influence of the Easter 
holiday, but picked up somewhat after- 
ward, with considerable buying stimu- 
lated by the expectation of higher prices 
through government legislation, although 
mills held off out of uncertainty as to 
the incidence of the proposed processing 
tax. Print advanced to 3% cents from 
3%. British cloth exports in March 
amounted to 209,852,000 square yards, 
against 202,857,000 a year ago. 


HIDES 


RICES for hide futures advanced 5 
to 21 points during the week ended 
Tuesday, the June contract closing 

at 6.70 in New York, against 6.55 bid 
the Tuesday before. Spot prices ad- 
vanced % cent. Greater optimism about 


general conditions, the influence of the 
advances in the other commodities, the 
good statistical position of the industry, 
and the good trade demand were con- 
tributing factors. 
NEW YORK HIDE FUTURE PRICES 
——June— —Sept.— —Dec.— 
High. Low. High. Low. High. Low. 
Apr. 10.. 7. - i er 
Apr. ll... ... ... 720 7.05 7.56 7.48 
Apr. 12... ... ... 7.01 695 735 17.35 
Apr. 13... 6.75 6.60 7.05 7.00 7.45 7.45 
Apr. 14-15—Closed. 
Whk's rge. 6.75 660 7.20 695 7.56 7.35 
Apr. 17... 6.65 6.65 7.17 7.00 7.50 7.40 
Apr. 18... 6.70 6.65 7.10 7.04 sae nee 
=. 3 7.20 7.00 7.60 7.35 8.10 7.85 
r. 
close 7.15@7.25 7.60 8.05@8.20 
——— ~~ 5. — 3 ef +7 6.05 


Traded. 


RUBBER 


DVANCES of 39 to 47 points car- 
A ried the rubber market to the 
highest levels since early last 
Autumn, May closing at 3.70 bid on 
Tuesday, against 3.31 the week before. 
Most of the gain was made on Thursday 
last week, with the help of a new crop 
of Anglo-Dutch restriction rumors, in- 
flation talk, and trade and speculative 
demand, although there was a further 
small advance on Tuesday. Adverse 
trade statistics failed to check the ad- 
vance materially. 
UNITED STATES CRUDE RUBBER 


MOVEMENTS—MARCH, 1933 


(Long tons; as reported by the Rubber 
Manufacturers Association) 


Year’s 

Mar., Feb., Mar., Ch’ge 

1933. 1933. 1932. Pe 

Congumatice .. 18,047 121,638 27,828 P32 

Adjust ine 636 903 981 

Jan. I eaech ... -$62,501 ... $5,802 —27.0 

Imports ....... 27,879 18,875 42,382 —34.2 

Jan.-March .... 77,864 --. 104,226 —25.3 
Month- 


end 
er re 419,666 1414,692 378,756 +10.8 


*Daily average, adjusted for seasonal 
variation. tIncluding stocks afloat to the 
United States. tRevised. 


March crude rubber consumption in 





this country was only 18,047 tons, a de- 
crease of 35.2 per cent from a year ago. 
Adjusted for seasonal variation, the 
daily average was 636 tons for the 
month, against 903 in February, and 
981 in March, 1932, and was the lowest 
since February, 1922, when it touched 
632, largely the result of the banking 
holiday. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1B STANDARD CONTRACT 


—May— ——July—— —Sept.— 
h. rw. 2. rw. h. ‘lew. 
Apr. 10... 3.18 3.1 3. 25 3.36 3.34 
Apr. 11 31 3. 3.42 3.35 3.46 3.46 
Apr. 12... 3.39 3. 3.46 3.33 3.52 3.41 
Apr. 13... 3.76 3.45 3.86 3.56 3.95 3.62 
Apr. 14- 15—Closed. 
Whk's rge. 3.76 3.15 3.86 3.25 3.95 3.34 
Apr. 17... 3.51 3.48 3.85 3.60 3.90 3.70 
Apr. 18... 3.72 3.65 3.86 3.76 3.95 3.86 
Apr. 19... 4.34 3.75 454 3.88 4.75 3.98 
Apr. 19 
close 4. . 4.26@4.32 4.42t 
Contract { 5.35 5.55 2.95 4.75 3.02 
Range. | Sp.9 Fes Sp.6 Fe.28 Ap.i9 Fe.28 
—Dec.— ——Mar 
High. Low. High. Low. 
OE . TR ictetsksscen . 3.49 3.45 3.60 3.57 
yer et 3.61 3.56 3.73 3.69 
BN. “Gens cessrcaoees 3.69 3.52 3.80 3.64 
CS Pee 4.08 3.75 4.16 3.91 
Apr. 14-15—Closed 
Week's range........ 4.08 345 4.16 3.57 
Cs 4:0660955%85 3.97 3.80 4.08 3.94 
a. SO ae . 407 3.96 4.18 4.08 
Di caetaman abso 4.85 4.20 5.00 4.40 
Apr. 19 close......... 4.56@4.58 4.72@4.73 
4.56 3.12 5.00 3.39 
Contract range... Ap.19 Fe.28 Ap.19 Ap.6 
*Nominal. +Traded. 


COFFEE 


OSSES of 10 to 28 points marked the 
iF week on the local coffee exchange, 
May Santos closing at 7.69 Tues- 
day, against a nominal 7.97 a week ago, 
and May Rio at 5.32 nominal, against 
5.45 traded. The decline was largely 
due to weakness in the spot market (the 
sale Tuesday of government coffee 
bringing 8.28 to 8.85 cents, the lowest 
since the first allotment was sold in Sep- 
tember), and Brazil’s proposal for an 
export bonus of 10 per cent “in kind,” 
part at least of which presumably would 
be passed on to the purchaser in one 
form or another. 


NEW YORK COFFEE FUTURE PRICES 
BASIS — 7 (CONTRACT A) 


a ae = 
High. eiow. High” Low. Hight Low. 


Apr. 10.. ‘ 
Apr . 5.55 5.45 5.39 5.35 5.25 5.20 
Mes. Biss 222 --- 56.30 6.25 6.18 65.17 
Apr. 13... 5.35 5.35  ... : 5.10 5.10 
Apr. 14-15—Closed. 
Whk’'s e. 5.55 5.35 5.39 5.25 5.25 5.10 
Apr. 17... 5.32 5.32 5.28 65.20 
Apr. 18... ... ... 5.12 5.12 5.02 4.95 
Apr. 19... 5.53 5.36 5.20 5.20 5.25 5.06 
Apr. 19 
close 5.53t 5.42* 5.35* 
Contract § 6.74 5.30 6.20 5.08 5.84 4.90 
Range. | My.24 Sp.29 Sp.22 Ja.16 Oc.11 Fe.14 
—Dec —Mar 
en. Low. ae. Low. 
CE errr rr ere 5.00 
; rrr ere , as 
CS a 5. 5.08 ee 
Eo akcins siianine's « 5.01 5.01 4.95 4.95 
Apr. 14-15—Closed 
Week's range........ 5.09 5.01 5.00 4.95 
Ss err 495 495 5.09 4.90 
_ fo ae 4.97 490 4.90 4.85 
' Serer 5.28 5.07 5.16 5.11 
Apr. 19 close......... 5.28° 5.22* 
5.45 4.78 5.16 4.85 
Contract range...) fr 16 Fe.16 Ap.19 Ap.19 
*Nominal. {Trading. 
BASIS a NO. 4 (CONTRACT D) 
re A —— ——Sept.— 
er 4 he tow. i High. H h Low. 
Apr. 10.. 7 7.66 38 7.35 
Apr. 11.. 500 7.69 7.63 7.43 7.43 
Apr. of 7.83 7.58 7.51 7.27 7.27 
Apr. a 0 7.83 7.68 7.65 7.31 7.31 
Apr. ik 15—Closed. 
Wk's rge. 8.03 7.83 7.69 7.51 7.43 7.27 
Apr. 17... 7.96 7.74 7.53 7.52 17.38 7.27 
Apr. 18... 7.78 7.65 7.55 7.43 7.33 7.20 
= = 7.98 7.80 7.77 7.58 7.58 7.36 
pr. 
close ... 7.97@7.98 7.77% Mad 
Contract § 9.38 7.64 9.14 7.32 7.10 
Range. | Sp.23 Mr.27 Sp.23 Fe. ese. % Fe.14 
— —Mar.— 
Low. High. Low 
22 67.17 
7.30 7 7 


7.15 7.23 7.08 
7.10 7.19 7.08 

7.15 7.15 7.04 
58 7.28 7.46 7.22 
7.57@7.58 > 481@7.49 
46 6.95 


-72 6.95 9 
17 Fe.16 anis ue 31 
+Traded. ¢Bid and offer. 
March deliveries of 1,115,000 bags of 

coffee in the United States were slightly 

higher than a year ago and 73,000 bags, 
or about 7 per cent in excess of receipts. 

Relative to last year, deliveries of non- 


Contract range... { A 


*Nominal. 


Brazilian coffees were higher and Bra- 
zilian coffees were lower. For the nine 
months through March total deliveries 
of 8,431,000 bags were 22,000 bags, or 
0.8 per cent, under 1931-32, but non- 
Brazilian coffees increased 960,000 bags 
to 3,346,000, while Brazilian coffees de- 
clined 982,000 to 5,085,000. Total stocks, 
excluding Farm Board holdings, de- 
clined 350,000 bags to 1,203,000 on March 
31 from a year ago. 
MOVEMENT OF COFFEE IN THE 


UNITED STATES—MARCH, 1933 
(Thousands of bags; as reported by the 
New York Coffee and Sugar ee 

uly-March 
Mar..Feb.,Mar. {932 oat PO 
1933. 1933. 1932. 1933. 1932. Chge. 
Receipts: 


Brazilian .. 695 720 711 4,279 6,631 —35.5 





Other ..... 347 366 333 3,237 2.438 432.7 
Total ....1,042 1,086 1,043 7,516 9,069 —17.1 
Deliveries: 
Brazilian .. 764 609 777 5,085 6, —16.2 
Other’; 351 871 S29 3:386 2396 F4Ge 
Total ....1,115 980 1,106 8,431 8,453 — 4.3 
*Month-End Visible Stocks: 
Brazilian .. oa] 932 1 cos ove §—17.2 
Other ..... 266 Traeree oS 
Total free.1,203 1,198 1,553... ... §—22.5 
tRestricted. 550 613 ‘923 §—40.4 
Grand tot’l.1,753 1,811 2,476... ... §—24.2 


nats coffee afloat to the United 

States ot including ‘‘restricted’’ stocks. 

tCovers stocks acquired under Farm Board 

wheat-coffee deal, now being sedzaly dis- 
pone - gghanee, March 1933, from 
arc 


SUGAR 


AINS of 9 to 12 points lifted the 
(; sugar market to the highest levels 

in over a year, May closing at 1.19 
Tuesday, against 1.10 a week ago, and 
0.61 at this time last year. Prospects that 
Cuba would go through with the segre- 
gation till Dec. 31 of some 600,000 to 
700,000 tons of the sugar now being held 
off the market, hopes that our admin- 
istration would make concessions to Cuba 
through tariff adjustments or some sort 
of quota plan, and increased speculative 
participation, were the chief factors in 
the advance. 
NEW YORK SUGAR FUTURE PRICES 


—May— make —Sept. 
High. y yo High: Low. 
Apr. 10... 111 Too 1.16 1.17 
Apr. 11... 1.12 1.10 iB 1.15 132 1.18 
Apr. 12... 1.08 1.08 1.15 1.13 1.18 1.16 
Apr. 13... 1.14 1.08 1.20 1.14 1.23 1.16 
Apr. 14-15—Closed. 
Wk's rge. 1.14 1.08 1.20 1.13 1.23 1.16 
Apr. 17... 120 1.14 1.25 120 1.30 1.23 
Apr. 18... 1.21 1.18 1.26 1.23 1.31 1.26 
Apr. 19... - 1.26 1.23 132 1.28 1.37 1.31 
r 
close 1.26 1.31@1.32 1.36 
Contract { 1.26 .68 1. 1.37 
Range. | Ap.19 Ja.19 Ap.19 Ja.19 Ap.19 Fe. 2 
High: Low. High Low. High Low, 
igh. Low. i 
Apr. 10 153 -20 13 1.20 et 1.23 
Apr. 11 1.25 1.21 1.26 1.25 t os 1.24 
Apr. 1 ne 1.20 1.22 1.21 1.24 1.23 
Apr. 13... 1.26 121° 1.27 1:21 1.30 1.24 
Apr. 14-15—Closed. 
Wk's rge. 126 1.20 1.27 1.20 1.30 1.23 
Apr. 17... 13% 1.27 134 1.28 1.37 1.31 
Apr. 18 1.35 1.31 1.36 1.31 1.39 1.35 
Apr. 19... 141 136 1.42 1.37 144 1.40 
Apr. 19 
close 1.40@1.41 1.41 1.44 
Cys 1.41 .79 142 £4.81 41.44 1.05 
Range. | Ap.19 Fe.3 Ap.19 Fe.3 Ap.19 Mr. 15 


SILK 


ITH advances of 6 to 8 cents dur- 
W ing the week, the silk market 
advanced to the highest levels in 
three months. Inflationary prospects and 
the more buoyant performance of the 
other commodities were the stimulating 
influences, together with the prospect of 
a compensating tax if and when the farm 
bill becomes law. Spot crack rose 4 cents 
te $1.32. May Yokohama advanced 14 yen 
to 732. 


NEW a SILK FUTURE PRICES 

High ‘Low High. Low. H yo 

iw. » > , 

Apr. 10... = , & wed 1.14 1.14 1s 1.14 

Apr. il... os 1.17 

Apr. 12 115 1.15 1.15 

Apr ees eee 1.15 
Apr. 14.. “Holiday. 

Apr. 15.. 1.21 -1.20 1.20 


Wk’s rge. 1.17 1.17 1.21 1.14 


SRBER Bab 


Apr. 17... 1.21, 121 1.20 1.20 1.19 
Apr. 18... ose nak ese 1.21 
Apr. B.. 130 1.30 1.43 1.30 1.30 
pr. 
close .. 1.41@1,30 1.42+ 1.40+ 
Copicost | 1,95 112 156 111 1.43 1.10 
Range. | Se.6 Fe.1 No.1) Mr.27 Ap.19 Mr.31 
+Traded. 


WINTHROP W. Case. 
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AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
94, ~ 
— 92 
90} 90 
88 | ies 
| 
e6 oe 96 
o7 
or | 
- 2 
Fe 
84 77 i 
i +82 
5 APR 19. 
| | 
= . 1 80 
ad FEB MAR ') See 
AVEKAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 1927. 
Bep. 24... 4.71 4.42 4.15 466 436 4.14 
Oct. 1... 467 453 414 466 436 4.12 
Oct. 8... 4.78 453 415 463 436 4. 
Oct. 15... 4.75 4.76 4.20 458 435 4.11 
Oct. 22...4.78 4.89 4.21 454 434 4.10 
Oct. 29... 4.81 487 420 458 435 4.08 
Nov. 5... 4.87 4.75 4.24 454 432 4.06 
Nov. 12... 4.85 4.73 425 4600 434 4.05 
Nov. 19... 4.85: 4.82 424 450 4.37 1% 
Wov. 26... 4.88 493 4380 448 440 J 
Dec. 3... 495 5.11 430 444 443 4.06 
Dec. 10... 4.97 5.27 444 446 4.41 is 
Dec. 17... 4.82 5.29 436 446 443 4. 
Dec. 24... 4.85 5.19 432 445 442 4.06 
Dec. 31... 4.78 5.08 425 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 
Jan. 7... 466 5.04 4.21 444 442 4.06 
an. 14... 4.60 5.03 420 443 444 4.06 
an, 21... 4.62 5.05 418 442 444 +38 
Jan. 28... 4.57 5.16 4.24 446 4.46 .08 
Web. 4... 458 5.20 422 441 445 408 
Feb. 11... 4.57 5.22 419 445 446 4.06 
Feb. 18... 4.77 5.11 4.19 443 446 4.10 
Feb. 25... 4.94 5.06 4.22 445 450 4.12 
Mar. 4... 5.18 7s 4.18 440 450 4.12 
Mar. 11...9... 4. 4.19 436 455 4.12 
Mar. 18... 4.88 497 420 430 450 414 
Mar. 25... 4.94 5.02 418 436 456 4.16 
Apr. 1... 5.10 5.24 419 436 456 4.14 
Apr. 8...5.18 5.51 4.24 438 454 441 
Apr. 15... 5.20 5.25 4.20 438 4.52 4.16 
TEx. closed nk holiday. tRevised. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 








—- 1 - 1932 s 

Apr. Mar. Feb. Jan. Dec. Nov. , 
1..83.90 84.76 92.24 .... 86.26 86.96 89.76 
rere 83.71 91.95 .... 86.04 8660 .... 
3..83.44 83.14 91.72 89.28 86.16 86.31 89.68 
4. .83. -.»» 91.80 89.65 .... 86.45 89.18 
5..83.05 ... .... 90.11 86.12 86.34 88.64 
6. .83.30 91.36 90.64 85.96 .... 88.42 
7. .82.96 91.71 .... 86.40 86.92 88.20 
8. 82.64 Eee ctce GRE coce GEO 
Thc ees 91.76 91.21 86.81 86.59 .... 
10. .83.19 91.89 91.21 86.78 86.42 87.96 
i... 91.98 91.50 .... 86.91 87.75 
12. .83.04 -+» 91.25 87.04 87.11 .... 
=? eae --. 91.30 87.25 .... 87.70 
»” rer ---. 91.19 91.26 87.24 87.01 88.45 
15. .83.34 86.55 90.64 .... 87.55 87.09 88.50 
Pe 87.42 89.99 91.09 88.18 87.12 .... 
17. .83.21 87.08 89.20 90.68 88.11 87.29 88.31 
18. .82.76 87.18 88.89 90.59 .... 87.10 88.00 
19..81.¢6 ... 90.38 88.46 86.98 87.94 


For complete dail 
1931, - ey 30. 


of ~aa 


» Page 745. 


figures from Nov. 2 


see THE ANNALIST 0 


and THe ANNALIST 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 


April 18. 
April 19... 


BONDS SOLD ON NEW YORK 


2 ee 
U. 9 Government 
Foreign .. a 


State and municipal 





Week Ended Same Week 
Apr. 15, 1933. 1932. 
$8,634,000 $11,336,000 
10,147,500 14,248,400 
122 050, 
Ex. closed 14,222,000 
\ 7,665,000 
... $46,827,000 $74,715,900 
.. 792,474,900 920,125,950 
8,210,000 8,377,000 
9,545,000 8,909,000 
19,823,000 10,289,200 
STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Apr. 15, 1933. 1932. 
$21,863,000 $33,394,000 
12,469,000 26,707,900 
12,495,000 14,614,000 
. $46,827,000 $74,715,900 
NEW BOND ISSUES 
(Thousands) 
— Week Ended—~ 
Apr. 14, Apr. 7, Apr. 15, 
1933. 1933. 1932. 
$300 §=6©$1,975 $12,592 
$129,842 $129,542 $420,804 


Total 
Year to date 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


4 Standard Oil 


43 Stecks Combined 
Apr. High. Low. Last. Arr. High. Low. Last 
13.. 219 20.6 21.6 13.. 17.2 16.1 17.0 
15.. 22.1 214 21.5 15.. 176 16.9 17.2 
17.. 21.5 206 21.0 17.. 170 166 16.8 
18.. 21.8 2.6 21.5 18.. 16.9 16.5 16.8 
19.. 24.1 21.7 23.9 19.. 18.2 17.0 18.1 
33 Industrial Stocks | & Independent Oil 
Apr. High. Low. Last. Apr. High. Low. Last. 
13.. 90.1 87.1 89.3 13..125 11.6 12.3 
14.. 90.7 89.0 89.6 15.. 12.8 12.3 12.6 
17.. 89.6 87.6 88.5 7..124 12.1 133 
18.. 90.4 87.6 89.6 18.. 123 11.8 12.2 
19.. 96.0 90.7 95.7 19.. 14.2 125 13.9 
3 Steel Stocks 2 Electrical Equip- 
Apr. High. Low. Last. ment Stecks 
13.. 167 UWS 16.6 Apr. High. Low. Last. 
15.. 16.9 16.2 16.3 13.. 15.4 138 15.0 
17.. 166 15.8 16.2 15.. 15.8 15.1 15.2 
18.. 17.2 16.0 17.1 17.. 15.0 14.2 14. 
19.. 19.5 17.5 19.4 18.. 15.3 144 15. 
19.. 17.0 15.3 17.0 
5 Motor Stecks 
Apr. High. Low. Last. 3 Merchandise 
13.. 30.2 29.0 30.0 Apr. High. Low. Last. 
15.. 9.2 29.6 29.8 13.. 19.2 184 18.9 
17.. 29.6 28.7 29.1 | 15..194 189 19.1 
18.. 30.1 29.0 29.8 | 17.. 19.1 18.3 18.6 
19.. 322 32.3 332.1 is 183 133 19.0 
1 21. 19.4 & 
3 Rubber Stecks 
Apr. High. Low. Last. 5 Miscettaneous 
13.. 11.3 9.9 11.0 | Apr. High. Low. Last 
15.. 11.3 11.0 11.0 13.. 17.6 163 17.4 
17.. 11.2 104 10.7 | 15.. 18.0 17.2 17.4 
18..124 10.6 11.8] 17.. 174 165 16.7 
19.. 15.8 12.7 15.4 18 17.7 16.5 17.4 
19.. 20.5 17.9 20.3 
3 Copper Stocks 5 Railroad Stocks 
Apr. High. Low. Last. Apr. High. Low. Last 
13.. 22. 21.4 22.3 ‘ ‘ 
13.. 31.5 30.5 31.0 
17.. 22.4 21.5 21.9 ¢ ’ 7 
17.. 30.8 29.9 320.1 
18.. 22.4 21.3 22.3 i8.. 31.0 28 30.4 
19.. 26.0 228 25.9 | 19°° 322 304 321 
9 Oil Stecks 5 Utility Stecks 
Apr. High. Low. Last Apr. High. Low. Last 
13.. 20.7 27.7 2.3 3.. 26.2 235 24.7 
15.. 30.4 29.2 29.8 15.. 24.8 23.4 23.5 
17.. 29.4 28.7 29.1 17.. 23.5 22.3 22.8 
18.. 29.2 28.3 29.0 18..23.8 22 25 
19.. 32.4 29.5 32.0 19.. 24.1 21.2 23.6 





TEN MOST ACTIVE STOCKS 
Week Ended April 15, 1933 


Vol- Net 

ume. Close. Chg. 
General Motors 229,400 13% +1% 
J. I. Case Steel.. 180,700 48% ++3% 
United States Steel 173,400 32% +2% 
Montgomery Ward 154,800 14% + % 
Am. Tel. & Tel..... 127,800 —2y, 
International Nickel 123,900 10 + % 
Du Pont de Nemours...115,200 40% +3% 
General Electric 98,300 14% +1% 
Chrysler Corporation 87,400 12% +41 
International Harvester. 85,400 24% +41 

NUMBERS OF ISSUES TRADED 
Weekly 

Week Ad- De- Un- 

— vances. clines. changed.Total. 
Bs Bi cccecs - 762 69 59 890 
i Sa 148 600 96 R44 
ee aeeeeS 131 579 140 850 
a, eee 513 225 129 867 
Apr. 15... . 633 128 111 874 

Daily 
Apr. 13.........427 85 104 616 
CE OS 153 129 543 
Apr. 17... — 309 129 582 
Apr. 18.........40 101 138 639 
Se rere 613 74 85 772 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


——2 Hails.——_, Industrials.—, 50 Stocks.——_, 
Low. Last. igh. w. Last. igh Low. Last. 
18.39 18.61 83.66 75.66 76.66 52.43 47.02 47.63 
18.31 19.69 83.04 75.39 81.31 51.63 46.85 50.50 
. closed. Bank holiday. 

20.89 18 95.72 85.75 90.90 59.93 53.32 57.04 
a 27 91.97 84. 85.87 57.92 52.92 54.07 
19.55 19.93 85.99 §1.14 82.19 54.08 50.44 51.06 
18.57 19.83 87.28 81.13 86.07 53.52 50.19 52.95 
20.23 21.15 92.32 87 90.90 56.93 53.75 56.02 

DAILY HIGH, LOW AND LAST 
25 Rails.——_, 25 Industrials.—, = 50 Stocks.——_, 
Low. Last. b Low. Last. High Low. Last. 
20.53 20. 91.77 88.47 90.82 56.50 54.50 55.89 
21.01 21.15 32 90.29 90.90 56.93 55.65 56.02 
20.29 20.43 90.75 88. 88.85 55.81 54.14 54.64 
20.28 20.84 91.16 87.83 90.31 56.15 54.05 55.57 
20.62 22.07 97. 90.73 96.37 59.68 55.67 59.22 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 





Week Ended -—RAILROADS.—, -IND. AND MISC.~. ——TOTAL. —) 
1933. Total. Av. Daily. Total. Av. Daily. Total Av. Daily.. 
WE, Ge ccccceccesceses 940.145 174,101 3,963,341 733,952 4,903,486 908,053 
B Misdcecdedsessoese 746,101 138,167 3,382,667 420 4,128,768 764,587 
BE Bivccoscocceessces 741, 168,502 3,584,993 814,771 4,326, 983,273 
Dh Mibeccecosenesceee 649,010 147,502 4,286,393 974,180 4,935,403 1,121,682 
cited echinacea 700,850 140.1 4,664,455 891 5,365,305 1,073,061 
Sh, Mincacsacatevoeensé Ex. closed. Bank holiday. 

SS Midcasenendeonnas 1,096,1 322,403 574,232 2,227,715 8,670,402 2,550,118 

EK Olas Asien soon 1,097, 203,193 3,879,764 718,475 4,977,004 921, 
DS. Mxwasacesoncseses 610,630 113,080 3,071,901 568,871 3,682,531 681,950 
MEE Micki ndaaeendseas 640, 118,639 4,446,935 823,506 5,087,585 942,145 
i Pree 488,810 111,093 6,072,434 1,380,110 6,561,294 1,491,203 

DAILY TOTALS 

DAILY. -—YEAR TO DATE. 
Railroads. Ind. & Misc. Total 1933 1932, 
Ape. 13..... 93,810 1,566, 160 1,659,970 69,265,495 118,022,125 
cf er Holida 119,503,979 

Apr. 15.. 56, 902, 958,610 70,224, 105 083. 
P,. acunescneedeeueen 57,500 947,916 1,005,416 71,229,521 120,931,569 
ty i cvesesadiucsce’ 84,660 1,350,213 1,434,873 72,664,394 121,969,730 
handiaincncones 344,160 4,744,040 5,088,200 77,752,684 122,960,892 
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*T ,? ] | | is NEW YORK TIMES BOND MARKET 
5 AVERAGE (40 BONDS) ° 
Indus- Util- Com- Net 
 — ioe * Date. Rails. trials. ities. bined. Chge. 
2 | 4 ame Winks 55.74 64.15 68.19 60.96 + .41 
Ss $ ne: - 3853... 55.97 64.55 68.51 61.25 + .29 
2 | s P| Age. 12... 56.02 64.59 68.35 61.25 ... 
2 — | a . 56.72 65.25 68.37 61.77 + .52 
“TW | =a Apr. 15.....56.57 65.32 68.02 61.62 — .15 
AJ Wall Wk’s rge., 40 bonds—High 61.77, low 60.96 
| | Age. B..... 56.26 64.89 67.56 61.24 — .38 
oes eres Seren Sreren areas area" Apr. 18.....56.24 65.46 67.67 61.40 + .16 
1932 1933 ; Se 55.57 65.90 67.47 61.13 — .27 
TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933. (1928-1932). Aver. 
R e car loadings: 
‘All commodit ies. — EEE ne Week ended Apr. 8 487,296 814,194 — 40.1 
oo and a products.......-.. Week ended Apr. 8 33,079 201 — 8.6 
lt  icncg 6 6anss0de6seseen Week ended Apr. 8 84,245 348 — 34.9 
Forest cyte die Pendiemenee eek ended Apr. 8 16,655 48,852 — 65.9 
Manufactured products Week ended Apr. 8 336,254 570,025 — 41.0 
All commodities............ Year to Apr. 8 6,691,563 11,226,222 ~ 40.4 
and grain products Year to Apr. 8 378,778 566,595 — 33.1 
Coal and coke.......... Year to Apr. 8 1,525,441 2,280,638 — 32.7 
Forest products........ Year to Apr. 8 202,749 656,873 — 69.1 
Manufactured. aoulboate Year to Apr. 8 4,345,745 7,278,320 — 40.3 
Freight car surplus......... ..Mar. 1-14 a> — + 45.2 
Per cent | — oase serviceable. —_ : as =i — at’ 
e. . . .3 — 11. 
Roy paneeneitemreees —— I e $437,633,202 $80,607,350 — 45.3 
MRED octekcsbescctscvecvccsescesos Year to Mar. 1 370,675,735 644,443,735 — 42.5 
ID 0:5.0.0:5004606056060 seen encosecoeees Year to Mar. 1 43,746,269 — = — 22.3 
t- “Fair 
Rate of return on property inves ter Return” oe 
Hasterm Diatrict..........ccccesccece Year to Mar. 1 . 4 _ 
Southern Distric “ae ee ee ere Year to Mar. 1 1.14 5.75 — 80.2 
Weatern District... .........ccccccccces Year to Mar. 1 > 5.75 
United States as a whole.......... Year to Mar. 1 0.76 5.75 — 86.8 
SUMMARY OF IDLE CARS (19) 


Period Ended 
Feb. Feb.14. Jan.31. Jan.14. Dec.31. Dec.14. Nov.30. Nov.14. Oct.31. Oct.14. 
Idle cars..... 50.377 350.975 576,237 571,562 532,260 534,509 508,111 475,530 428,971 440,935 


FAILURES (11) 





Week ay a 
“Apr. 8, _ Apr. 7, 1932. Apr. 9, poms. Apr. 10, 1930. 
Over Over 


ve’ 
Total. 00 Tom. ,000. Total. $0,000 Total. $5,000. 
° 902 ” - 149 201 150 195 

















EE Se es ee ere eT es 129 
EE Gr Acres Fa 67 4 31 96 131 78 112 72 
a 5: Sicccleaingia badans hae so cebers iil 65 156 108 140 82 130 83 
TR RR SER 59 29 78 47 73 33 57 27 
tmited States................65. 439 «| 2:—«<CTi( aki ti (aS 
gnats aelellantaece tne ean = hue 2 30 6 4@& 2 
THE ANNALIST INDICES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 
Trans- Cement, 

Iron Paper Lumber portation Leather Clay Non- 
and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
1931, Steel. chinery. tiles. Products.Printing.Products.. ment. Products. Glass. Metals. icals.Products 
ly.. 72.2 70.2 80.4 88.1 93.4 51.8 60.4 86.1 62.0 64.2 89.9 80.0 
mS 101 67.8 81.6 87.9 93.0 51.2 58.6 85.0 60.5 63.3 87.2 80.2 
Sept. 67.9 67.1 80.4 87.5 91.1 50.2 57.6 81.3 59.7 62.5 86.2 78.3 
Oct... 66.0 65.2 76.1 85.2 90.7 49.1 51.8 76.6 58.0 61.7 85.5 774 
Nov.. 65.3 «4.9 73.3 85.5 89.7 47.6 52.5 69.3 56.1 61.5 83.4 76.7 
Dec.. 65.6 65.0 71.7 86.3 89.4 45.5 5 74.0 54.4 61.0 82.4 69.8 

1932. : 

-. 4.2 62.3 70.8 85.4 88.6 43.8 54.7 75.5 52.0 57.7 81.7 73.2 
ved... 9 61.3 72.5 83.9 87.1 43.0 55.2 78.1 52.2 56.2 79.6 72.2 
Mar.. 60.9 59.3 70.9 83.2 86.2 41.1 53.5 79.3 50.5 54.2 76.9 70.2 
Apr. 58.9 56.5 66.4 83.5 85.6 39.8 51.3 80.0 48.4 52.4 78.5 69.8 

ay. 56.4 54.2 62.1 $3.2 $4.1 38.5 50.6 75.3 45.3 50.2 79.6 68.0 
June. 54.5 50.8 58.4 81.3 82.4 37.5 50.2 73.9 43.0 48.3 76.9 69.3 
July. 52.2 ~ 48.4 657.4 79.5 81.3 36.0 49.4 72.2 42.1 45.9 75.3 69.0 
Aug.. 50.4 46.4 65.0 80.7 80.0 35.8 45.1 74.0 40.7 46.4 74.5 69.2 
Sept. 51.3 45.6 72.2 81.7 81.3 37.0 43.1 75.1 42.0 47.4 74.0 68.7 
Det... 52.9 45.7 74.7 81.3 82.1 38.2 41.7 76.6 44.0 48.1 48 69.3 
Nov.. 54.0 46.7 72.4 80.6 81.3 37.6 45.0 73.8 44.2 49.2 75.4 69.9 
Dec.. 53.2 46.6 70.4 80.1 80.5 36.9 46.6 72.2 42.7 47.8 75.9 67.5 

1933. 

‘ 5 44.8 68.8 79.7 79.9 35.0 46.8 73.2 40.0 45.1 76.2 &.1 
Feb. Pe 44.3 70.5 79.4 79.9 34.2 44.9 75.5 40.8 44.5 75.9 63.7 
Mar.* 48.9 42.4 65.3 79.1 78.5 32.5 39.6 74.8 39.5 41.9 73.2 57.4 

FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926=100) 
Employment. -——-Payrolls.____, 
Mar., eb., Mar., Mar., eb., Mar., 
<< eS le 
Food and kindred products ........-- ’ . ; ; ji 
Textiles and and products. aes a 67.5 72.1 73.4 39.0 45.8 55.3 
ven one Pyne , — <n se ‘erg “esen 49.1 ae ae 5 4 53 
Lumber and allied roducts Ee 31.9 - 3 \d ; s 
Leather and its nmcnufactures hewadien 75.8 76.5 80.2 45.5 48.4 60.2 
Paper and printing .........-.+--+++: 76.8 78.1 84.2 58.8 61.2 76.5 
Chemicals and ome ne gueteets pea wees 76.4 76.5 79.9 58.5 59.7 69.7 
Stone, clay and roducts....... 37.1 36.7 48.1 20.7 20.8 33.2 
Nonferrous meta : an their products 48.7 50.8 60.6 28.1 30.4 43.1 
Tobacco manufactures ........-..--- es pa ae = ay 4 
Zraneportation equipment «....:----- 3 Ge @8 22 8 @8 
rtation 

Machinery “(excluding amore ee 4.9 581 22 24 398 
Ra repair shops .......-.---..+- 47.0 47.3 52.5 3.8 35.9 42.9 
Combined index .........---.---+-+++- 55.1 57.5 64.5 33.4 36.4 48.2 


STEEL SCRAP PRICES (23) 
————_Weeek _Ended——_—_——_____, 
Apr. 14, 1933. Apr. 7, 1933. Apr. 15, 1932. 
Hea melting steel scrap ot see spe average 
aily quotations (per tom)... 2.5.0... cece eeees $9.75 $9.45 $10.25 


*Subject to revision. {Revised 
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UNITED STATES BUREAU 








64.7 79.3 59.9 67.9 
62.5 78.3 59.8 68.3 
62.3 77.3 58.7 67.9 
61.0 Be 57.0 70.2 
59.3 72.5 55.6 70.7 
58.8 70.8 53.9 71.6 
60.9 68.6 52.7 72.3 
61.8 69.7 54.0 72.1 
61.8 72.2 57.0 70.8 
60.5 72.8 55.0 71.1 
60.6 71.4 53.9 71.4 
58.3 69.6 53.0 69.3 
55.8 68.9 51.9 66.0 
53.7 68.0 51.2 63.6 
54.6 68.1 51.3 62.9 
THE ANNALIST WEEKLY INDEX OF 
1913— 
1. 2. 3. 4 
Farm Food Textile 
1932. Products. Products. Products Fuels 
75.3 98.0 70.3 143.5 
74.5 98.8 73.0 143.5 
77.0 100.6 79.8 142.9 
78.6 101.0 80.1 138.6 
77.5 100.3 79.5 138.1 
76.8 99.3 78.8 137.5 
77.2 98.6 79.9 130.7 
75.6 98.2 77.9 130.7 
73.0 96.5 76.8 125.1 
¢ Taee 97.2 75.8 126.8 
- 70.4 95.5 74.4 130.1 
- 68.7 93.7 72.9 132.1 
- 70.1 94.4 72.8 131.6 
- 69.3 96.8 71.9 130.1 
68.3 96.3 70.9 130.1 
68.1 95.4 69.4 130.6 
67.1 94.2 68.2 129.5 
65.9 93.5 68.3 128.1 
64.9 94.0 68.2 125.5 
64.0 93.0 67.5 118.4 
. 63.5 92.5 67.9 118.4 
° 65.8 91.6 67.1 115.5 
» 64.0 88.4 66.3 114.0 
OS eae +62.0 +86.0 65 7 105.8 
SS Gs 6 06.008 +60.6 185.5 65.2 105.8 
Feb. .- 163.1 785.8 65.0 105.8 
Se 761.9 187.3 65.3 104.6 
ae 761.2 784.9 65.0 104.3 
. - err 161.5 783.9 64.1 104.3 
62. 784.2 65.3 104.3 
+87.8 68.0 103.4 
+88.7 67.5 101.9 
87.1 66.8 101.9 
787.1 66.0 101.9 
789.4 767.2 101.9 
89.6 *67.7 102.3 








OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


(1926—100) 
Metais House- All 
Textile and Metal Build- Chem- fur- Com- 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sen- 
sale_ sitive 


Steel Price Price 
1932. Hides. Zinc. Scrap. Aver. Index. Index 
Jan. ..... 73.8 62.4 763 70.8 94.0 75.3 
Ja 66.1 60.4 79.3 68.6 92.3 74.3 
Mar. - 6.0 G15 80.5 70.0 911 768 | 
Apr. - 56.5 63.0 80.6 66.7 90.7 73.5 | 
y - 4.1 5.6 76.0 59.9 88.8 67.5 
June - 43.1 65.0 69.2 59.1 88.6 66.7 
0 Eee 46.0 57.2 63.7 55.6 92.1 60.4 
Aug. .... 57.5 60.7 613 59.8 94.2 63.5 
Sept. oe TO8 724 C42 7115 9.2 75.1 
Oct. ..... 613 64.1 69.9 65.1 91.0 71.5 | 
BIOG. cicce 56.5 62.2 67.2 62.0 88.4 70.1 | 
Dec. . 52.7 63.0 64.4 60.0 85.7 70.0 
1933. | 
pS a—rer 48.9 62.2 63.2 58.1 82.4 70.5 | 
e.. See 45.0 57.4 63.8 55.4 80.5 68.8 | 
Mar. ..... 57.5 66.5 66.8 63.6 82.0 77.6 | 
COMMERCIAL FAILURES (11) 
Liabil- 
-——Number.——_, ities. 
1932. 1931. 1930. 1932. 
January ....... 3,458 3,316 2,759 $96,860,205 
February ..... 2,732 563 2,262 84,900,106 
aT 2;951 2,604 2,347 93,760,311 | 
CO eee 2,816 2,383 2,198 101,068,693 | 
MF ccccocceses 2,788 2,248 2,179 83,763,521 
GD. s303080088 2,688 1,993 2,026 76,931,452 | 
CS eae 2,596 1,983 2,028 87,189,639 
Te 796 1,944 1,913 77,031, 212 | 
September 2,182 1,936 1,963 * 127, oa | 
"5, ST 273 42,362 2,124 52,869,974 | 
November .....2,073 2,195 2,031 53,621, io } 
December ..... 2,469 2,758 2,525 64,188,643 | 
1933. 1932. 1931. 1933. | 
January .......2,919 3,458 3,316 $79,100,602 
February ..... 2,378 2,732 2,563 65,576,068 | 
ree 1,948 2, 2,604 48,500,212 





COAL AND COKE PRODUCTION (5) 


(Thousands of Net Tons) 
———Week Ended- 
*Apr. tApr. Apr. 
Biuanineus coal: 8,'33. 1,33. 9,’32. 
LUM PSO Te 4,865 5,136 4,645 
Daily average ....... 811 901 774 
Anthracite: 
(ee 874 1,005 1,294 
Daily average ....... 146 201 216 
Beehive coke: 

. eae - 18 21 14 
Daily average ....... 3 A 2 
BUILDING PERMITS (11) 

1932. 214 Cities. N. Y. City. 215 Cities 
Jan. .. $27,410,279 $15,019,386 $72. 429,668 
_ -. 31,698,747 9,160,191 40,858, 93 

-- 90,960,755 6,715,991 37,676, pad 
Apr. 37,761,187 9,980,500 47, 741, 

.. 29,249,133 5,317,581 34968 714 
June -. 26,632,983 5,540,238 32,173,221 
July .. 23,622,460 3,528,009 27,150,469 
Aug. .. 23,118,424 4,447,371 27,565,795 

it. .. 26,510,056 3,927,212 30,437 268 
. -- 21,858,483 4,248,945 26,107,428 
Nov. ger a 5,686,956 29,301,309 
Dec. 18,668,181 4,611,509 23,279,690 
Total .$321,105,041 $78,183,889  $399,288,930 
1933. 
Jan $15,095,016 $2,649,789 $17,744,805 
7 17,161,943 


Hides and Prod- Fuel and Prod- ing.Ma- icals and nishing Miscel- “mod- 
Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. ianeous. ities 





81.8 74.8 75.7 77.7 65.6 67.3 
80.9 73.4 75.5 77.5 64.7 66.3 
80.8 73.2 75.3 771 64.7 66.0 
80.3 72.5 744 76.3 64.7 65.5 
80.1 71.5 73.6 74.8 64.4 64.4 
79.9 70.8 73.1 74.7 64.2 63.9 
79.2 69.7 73.0 74.0 64.3 64.5 
80.1 696 733 736 64.6 65.2 
80.1 70.5 72.9 73.7 64.7 65.3 
80.3 70.7 72.7 73.7 64.1 64.4 
79.6 70.7 72.4 73.7 63.7 63.9 
79.4 70.8 72.3 73.6 63.4 626 
78.2 70.1 71.6 72.9 61,2 61.0 
77.4 69.8 71.3 72.3 59.2 59.5 
77.2 70.3 71.2 72.2 58.9 60.2 
WHOLESALE COMMODITY PRICES 
100 
5 6. %. 8. All 
Building Miscel- Com- 
Metals. Materials. Chemicals. laneous. modities. 
96.1 106.6 95.2 79.7 94.2 
95.8 106.6 95.2 79.5 94.2 
96.0 106.5 95.2 80.1 96.0 
97.1 106.5 95.2 80.2 96.3 
$7.4 106.5 95.2 82.4 95.7 
97.2 106.3 95.2 82.2 94.9 
97.1 106.2 95.2 83.1 93.9 
97.3 106.0 95.3 81.4 93.1 
97.2 106.0 95. 79.2 90.8 
97.2 106.2 95. 78.9 90.6 
95.3 106.3 95. 74.0 89.5 
95.0 106.4 95.3 73.3 88.5 
95.0 106.5 95.3 73.3 88.9 
95.3 106.5 95. 73.3 88.8 
95.3 106.5 95. 73.3 88.1 
95.1 106.5 95. 73.3 87.8 
94.8 106.3 95.5 73.2 86.9 
94.7 106.4 95. 73.3 86.1 
94.7 106.5 95. 72.7 85.6 
94.7 196.5 95.5 71.8 84.3 
94.7 106.6 95.2 71.9 83.8 
94.3 106.6 95.2 711 83.9 
93.9 106.6 95.2 69.7 82.7 
93.9 106.6 95.2 69.7 781.3 
93.9 106.6 95.2 69.5 780.2 
93.8 106.6 95.2 69.7 781.1 
93.7 106.6 95.2 68.6 780.9 
93.7 106.5 95.2 67.9 +79.9 
93.8 106.5 95.2 68.0 179.7 
93.8 106.5 195.5 68.1 +80.4 
95.1 106.5 795.5 69.0 182.7 
94.4 106.6 795.5 69.0 782.7 
94.0 106.6 195.5 67.6 782.0 
92 7 106.6 195.0 67.6 781.7 
93.3 106.6 795.0 67.9 783.3 
93.0 106.6 95.0 68.1 83.6 


WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 


Feb., Feb., 

Cloth and blanket looms: 1933. 1932. 
Wider than 50-inch reed 

MORO. s0eds0 se sasaeene eee 20,716 21,051 

50-inch reed space or less 3,396 2,830 

Carpet looms.............. 2,929 3,423 

Worsted combs............ 1,469 1,449 

Spinning spindles: 
cxghesadessndoaved 1,008,426 1,079,986 
WO ébikcbdtnssdednns’ 1,117,330 1,120,538 


| (Active machine hours on yee cent of single- 


shift capa 
Cloth and blanket looms: 
Wider than 50-inch reed 


EE ES EPO ee 83.7 60.5 
50-inch reed space or less 44.4 22.4 
Cneet SOIR iss 6 60csesdens 24.7 30.3 
Worsted combs............ 97.5 76.4 
NS) paning spindles: 
WU 50604 oe seaneaavess 72.5 57.9 
SEE fds ondcauutenseou 65.4 50.7 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION (18) 
(Barrels) 
Apr. 15, Apr. 8, Apr. 16, 
ae 
Oklahoma ...... 1336,050 406.850 395,500 
SN S505 cea vena 121,350 120,950 100,000 


Panhandle Texas 48,400 45,400 52,050 
Northern Texas.. 52,200 51,900 49,450 
West Cent. Texas 23,060 i) 25,000 
Western Texas.. 160,450 162,650 178,700 
East Cent. Texas 58,600 55,000 


BES 
2 





East Téxas ..... 178,050 406,500 343,450 
Southwest Texas 49,150 49,600 2,300 
North Louisiana. 30, 30,750 28,400 
Arkansas ....... b 30,300 35,000 

| Coastal Texas... 153,200 152,500 110,400 
| Coastal Louisiana 41,700 40,850 32,850 
| Eastern ..... 90,450 90,950 104,500 
Michigan ........ 14,600 13,950 15.450 
Wyoming ....... 31,400 31,450 37,600 

| MOORE i oo case 5,050 5,000 6,500 
| GORE, o2000c50 2,550 2,600 4,150 
New Mexico .... 36,100 36,400 37.550 
California ....... 470,500 461,600 517,800 
Total........$1,934,000 2,221,350 2,181,650 





¢These figures reflect the recent shut- 
down orders ee pocpucien in East 
Texas and Oklahoma City. 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 


Unadjusted for Adjusted for 
Seasona! Variation. Seasonal Variation 


1932. Sales. Stocks. Sales. a. 
January ... 64 66 78 74 
February .. 64 69 78 73 
March ..... 68 73 72 70 
Ss ickecee 74 72 79 69 

ey eee 72 69 72 68 
eee 66 65 69 67 
eee 59 65 64 
August .... 49 59 65 61 
September.. 71 63 68 60 
October .... 75 67 69 61 
November... 73 69 63 61 
December. . .106 56 60 60 

1933. 

January ... 49 52 60 
February .. 49 i 60 
arch ...... B® pe 56 
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COTTON (5) Spindles PORTLAND CEMENT (5) 
-T - hee Mo -_ — : = va Stocks End of Month 
Consumed Mills. arehouses. ng Mon = —-" hipments————_._ —Stoc ° ~ 
1932. (Bales. ) (Bales. ) (Bales. ) (Bales.) (Thousands) | scontn “Jagd. 19d2 tga, 1990. 1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930. 
January . ceseeee 04,726 1,638,136 10,039,427 11,677,563 25,014 | jJan..... 2,958 5,026 6,595 8498 2,502 3, 4, 4,955 20,624 25,778 1 i + 
February ........... . 451,239 1,633,380 9,510, 69C 11,144,070 25,190 | Feb... *2:777 3,971 5,920 8162 12,278 3,118 5,074 7,012+ 5 eT Os Ses 
. seer ieee ae RRR | Me RS Se tae ae ASO ee Le tig A Bie Bee ee 
April ..... : x . 163, 696. ‘ Apr..... oes : i ' ; : , 
332,372 1,463,389 7,608,604 9,071,993 21,639 ae -. 6913 14,010 177249 8.020 11.184 13,340 25,394 29,715 30,867 
June 322,706 1,322,793 7,154,241 8.477.034 20,582 June... ‘.) -7ig2k 141118 17/239 : 91264 16,077 18,781 - 24,063 27,002 29.364 
GOAT ccccccccccccccccsccese 278.656 1,218,863 6,703,453 7,922,316 19,758 | July.... 7.659 17.078 . 9-218 15,545 20,153 22,512 os a 
OO Ree 402,601 1,080,421 6,547,563 7,637,964 ot ‘AU 7'835 13.549 17.821 ' 39°938 15,172 20,299 19,398 24, 23. 
NI gence ceawaaw sues 491,655 1,087,286 7,969,280 9,056,566 Se 8210 12’ 16.124 9,729 13.671 18,083 17.878 22,736 21.869 
ap 502,244 1,266,816 9,826,875 11,093,691 2 588 Oct 7,939 10.762 14,410 | 8,743 12,360 15,599 17,084 2 218 20,697 
November 503,722 1,456,913 10,677, 362 12/134/275 24°350 | Nov 6.462 8,161 11,098 | 4.782 7,156 8,784 18,788 22, 23,056 
SE oo opdeacaeds 440,062 1,530,110 10,349,808 11,879,918 23,775 | Dec 4,248 5,974 8, 2:635 4,142 5,688 .... 20,205 24,008 25, 
Total... i: A eeee es caeaies -.  aaenecan semana Total ; 76,509 124,570 160,905 80,579 126,465 158,744 
1933. _— 
RAILROAD EARNINGS (27) 
OG dea. bieestixcedes 471,202 1,495,527 10,020,760 11,516,287 23,767 
Feornery’ : 441,663 1,441,641 9,379,990 10,821,631 23,659 (Class I Railroads) 
March .. ) $94/167 1,343,314 8,906,571 10'249'885 23,429 Feb., . 8. Jan., 3 Dec., apa Nov., 1932. Oct., 1932. Feb., 1932. 
242,051 242,115 240,982 
FOREIGN TRADE (5) Average mile. ope. 707 240,982 
790;270 79,339,408 $188,163°759 $203, 145,507 $244,074;324 $204,739, 
(Thousands of dollars) freight re ‘sovenee. sige 13 378 WBS OT? © 30201803 » 24.850074 ” 26.179(386 — 33/827°172 
— NDISE——~ ————_-GOLD-—_—_—_, SILVER a eee 
agsanss Excess of Excessof Excess of Total oper. rev.$211,612,904 $226,555,138 $246,062,199 $253,574,863 $298,461,507 $263,519,800 
1982. Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports. Mainten. of way 21,596,179 22,654,703 21,365,413 26,233,145 byte rip yey 
January ..... 150,022 135,520 14.502 34,913 107,863 — 72,950 1,611 2,007 — Mainten. of equip... 41,861.471 47,591,908 50,985,243 49,738,590 50 886, 269 54,473,456 
February .... 130,999 22,973 57,644 a — get $2 2.009 1.067 ransportation exp. 84,048,217 89,763,733 93,684,564 92,603,041 _ 98,409,0 058, 
A a heck 135 098 18'522 PST 19271 49.509 — 30238 1,617 11890 — 273 Total oper. exp. $170,953,715 $181,679,760 $188,205,332 $189.667,304 15200.146,792 $208, 168,523 
er 131,899 112.276 19,623 16,715 212,229 —195,514 1.965 1,547 31s | Accrued tax "726.730 22,059,488 15,760,341 19,693,931 23,608, 633 082,711 
BE i cccossas 114,148 110,280 93888 Y 228.117 — 206, 047 1,268 1, 401 - is GScomected’ rev. 54,950 90,456 173,914 79,804 __ 51,888 
apiece 06.830 79.421 , ’ . — 3 : _ > T 
J Y 18,067 6,103 4 . of, Operating inc... $18,967,459 $22,725,424 $41,922,612 $44,133,824 $74,633,846 $31,212,681 
September... 182037 984i 33.698 21'967 27, es 2062 Liss | Net peratng ine inc.. 9,854,884 13,265,722 32,856,895 34,179,122 63,839,316 21,655,334 
ober 153,090 ' 47,591 20,674 61 20,613 1,316 1,305 
November 138,834 104,468 34,366 21,756 16 21,740 1/494 ~— 619 BUILDING PERMITS (11) 
December . 131,614 34,528 101,872 13. 1 1,260 1,203 5 Mar., 1933. Bob. 1983. Mos. 1002. 
a voce ees $15,733,942 15,933,279 4 
Total $1,611,016 $1,322,772 $288,244 $363,315 $809,528 $446,213 $13,850 $19,650 —$5.800 | bermits’ New York Gity soreeesssess MRE 8752: 130 6.715.991 
1933. —— oe Total, 185 cities cocceceveeeses $11,693,235 $9,181,149 $25,544,823 
120,593 96,006 24,587 128,479 14 1,551 . —— 
} ta \)) 7015530 «= 83.750 «= s«17.780 930,397 21,521 8.476 209 855 — 646 
March ....... 108,000 95,000 13,000 14,942 28,123— 13,181 = 108 = 1.460 CRUDE RUBBER (29) PNEUMATIC CASINGS—ALL TYPES (29) 
, } : ODS Tons) The followin figures cover members of 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) (Long Bt Pg ®. - te Boe Ss 
Reported by 8&4 ~~ Consump- End of MR about 80 per cent of the indus. 
lst wane. 2d master. a4 Quarter. 4th Quarter. Fatal ng 1932. Imports. tion. Month. | try: esecke 
ee x 5 5 $922, ses » f 5 s 
1926...............) 260;680°783 245,720,343 «238,900,568 256,079:790 1,001 340.44 | BaRUATY --- eo Produc- Ship- _ End of 
ia mate 6 ple eee, Bete semen | Manmo Bit Zee rei | 2 ee 
1928. . Utd, +9OS, we, oD 5 fe Baap ‘ 7 oan 2,042, ,337, 790 
1929 340,483,965 359,090. 125 357 188.354 306,847,599  1,363,610/043 | rey 222227 Oxy 25.958 $aR-ABS | February .... 3.096.976 2.042.289 7.337 704 
1990......... --.. $14,329,372 292,902,071 223,732,926 208,935,443 = 1,044,890,812 | June |: 41,394 391116 388,781 | April 2'813.489 2'958,104 7'876,656 
1931. ............... 182,485,841 224,347,794 157,303,909 151,586,124 eran | Tay_..---------- 31,078 28.272 383,821 | May .......:.: 3,056,060 3.406.493 7/502.953 
1932.... ; aa 99,351 480 98,079,886 75,319,307 73,881,000 346,631, August......... 34,219 22.372 400.188 June 4,514,663 8,051,932 3,999,260 
CRUDE, OI REFINERY ACTIVITY AND CRACKED GASOLINE rRopuerioN aw | Steger’ BAB HA HEE | A SRS LS Se 
(Thousands of ‘barrels of 42 gallons) November ...... 27,080 21,910 418,875 | September ... 2,030,976 2,465,828 4,876,878 
Refineries Average Av. Daily | December ...... 28,567 990 426,589 | January ...... 2,769,988 2.602.469 6,329,417 
Week Reporting _— Daily Motor Fuel Stocks—, Cracked October ||... 2,054,913 1.439.309 5,500,784 
Ended PerCent CrudeRuns At Re- Total Gas&Fuei Pro | Total.......... 400,787 313,120 ...... November .... 1,842,836. 1,369,038 5,963,554 
1933. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. December . 1,586,145 1,454,960 6,115,487 
BE oi cccuseccsvns . 91.6 2,085 40,719 58,747 123,005 401 1933. 
Apr. 1 noe pepe s 91.6 2,121 40,668 59,104 123,823 403 | January ........ 31,110 21,661 428,915 1933. 

MO, Meese pastek edo 2.013 39/820 58,440 123,294 408 | February ...... 18,875 +21,638  +414,692 | January 2,077,268 5,789,476 
Apr. 15.... 91.6 2: 201 39.420 58.356 123,372 437 | March ©......... 27,879 18.047 419.666 | February 1,871,498 1.833.970 5,901,557 
New Passenger Car Registrations in the United States—1932 

January. February March April. May. June. July August. September. October. November. December. Total. 
,000 42,466 45,755 65,221 59,969 49,883 33,116 31,848 29,351 23,129 13,262 12,712 454,712 
34,516 28,525 29,929 45,712 43,500 37,068 3, 185 23,875 21,659 15,772 8,344 8.753 322°839 
6,429 4,856 6, 361 7,408 5,790 5,052 2'757 2'453 2'382 1,539 1,692 49,706 
3,958 4,873 7.340 6,508 5,047 210 3,034 2°910 2748 1,988 1,353 47,925 
2.188 2.949 5081 3.406 3,118 1,870 186 1,604 1,702 1,603 894 576 24/127 
574 847 1,033 884 659 494 ‘ia 322 353 345 275 168 6,268 
335 416 454 471 34 362 215 256 274 279 222 170 3,848 
13,780 9,867 8,228 6,652 23,921 53,622 40,250 31,273 26,675 20,638 14,696 12,485 262/087 
3,556 9.572 7.878 6,307 23,556 53,322 40,047 31,023 26,432 20,410 14,478 12/324 258,905 
ee 224 295 250 345 365 300 250 243 228 218 161 3,182 

10,128 12,723 16,294 25,441 26,836 25,657 16,715 14,727 12,127 8,245 8,796 13 191, 
4,301 4.372 5,605 14,161 17,325 16,701 11,039 9,490 7,502 4,505 6,087 10,240 111,918 
2676 3.101 3,324 3,596 3,136 2,894 1,812 Len 1/375 1,317 1,149 27120 28/107 
1,546 3,026 3,591 3,830 3.124 2,972 1,999 1,794 1.518 1,220 74 622 26,016 
1105 2;224 3.774 3,854 3,251 3,090 1; 11836 1,642 1,203 786 682 25,312 
3,660 3.916 4,477 5.575 5,398 4,917 3,428 3.632 3,277 2:77 2,056 1,545 44.658 
3,060 3,134 3,231 3,248 2:658 2/313 1,502 1,640 1,387 1,159 991 678 25.001 
342 491 960 2,962 2:441 2,392 1,787 1,805 1,701 1/363 934 787 16,965 
258 291 286 365 299 212 139 187 189 255 131 80 2'692 
2,812 3,885 3,918 4,519 3,726 3,088 2,052 4,219 3,550 2,531 1,601 1,507 37,408 
1,989 2,710 2,715 3,181 2,501 2,190 1,499 3.784 3,224 2,225 1 1,294 28,774 
823 1.175 1,203 1,338 1,135 898 553 435 326 306 213 8,634 
2,166 2,865 3,048 2'958 2'933 2,655 2,187 1,810 1,838 1,687 881 25,897 
1,811 2.447 2,611 2,544 2,553 2,197 1,887 1/615 1,671 1/546 778 818 22'478 
355 418 437 414 380 458 300 195 167 141 63 3.419 
1,721 1,711 2,642 3,562 2,814 2,395 1,415 1,191 934 774 44 529 20,232 
1,141 1,342 1,656 1/357 1,297 1,123 1,022 1,172 1,125 727 485 416 12'863 
714 972 1,129 1;336 738 2/250 1/884 1,168 764 508 224 11.981 
644 916 1,085 1,294 705 2.223 1,864 1,14 758 500 291 217 11,646 

70 56 44 42 33 2 20 6 8 7 

1,065 629 1,250 1,565 1,285 1,186 652 842 816 518 420 11,056 
727 1,066 2'494 1,665 1,088 875 582 580 451 409 2 465 10,794 
337 325 332 421 490 327 295 238 150 159 3,869 
énvomesa 220 175 191 190 149 141 107 172 131 101 131 121 1,829 
aaa 215 218 191 123 106 79 113 61 50 31 21 1361 
Vau “en 227 191 135 122 143 127 106 77 59 52 57 1,360 
Miscellaneous |... : die 517 448 435 382 370 262 317 412 513 469 477 4°868 
Total ... Lecsseee 87,490 82,799 92,175 121,089 131,263 148,738 104,188 93,457 81,893 63,195 44,358 45,683 1,096,328 


ret guthuy, figures for the entire year 1931 were published in THE ANNaLisT of Feb. 12, 1932, page 315; for 1930 in TH&# ANNaLisT of Feb. 27, 1931, page 435; for 1929 in THe ANNaLisT of 
page 542; for 1928 in THe ANNaList of March 1, 1929, page 442; for in THE ANNALIst of March 9. 1928, page 469; for 1926 in he ANNaLIsT of Jan. 13, 1927. page 54. 
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New Commercial Car Registrations in the United States—1932 


























January. February. March. April. May. June. July. August. September. October. November. December. Total. 
Gameral Bistere qtetal). .......ccscvccecccces 5,813 6,091 7,082 7,870 6,613 6,127 4,969 5,400 5,686 5,609 2,940 2,626 60,839 
Chevrolet 5,317 5,581 6,541 7,058 6,003 5,531 4,370 4,908 5,300 5,118 2,486 
4 510 541 812 $10 596 599 492 386 49 454 364 6 
5,119 4,722 4,723 4,466 7, 7,200 5,982 6,282 6,143 6,127 4,747 4,198 66 
1,314 1,271 1,584 1,78 1,703 1,522 1,216 1,198 1,243 1 895 764 15,72 
757 621 816 958 1,015 882 763 665 657 534 426 8 
292 344 356 357 315 211 230 203 158 125 3.185 
171 207 220 306 293 230 211 173 205 
160 190 217 31 276 226 235 169 193 149 106 2,429 
11 17 5 17 4 6 14 4 12 16 6 109 
177 171 185 238 249 215 192 139 176 199 161 147 2,249 
122 147 567 452 144 123 118 84 110 71 92 108 2,138 
100 110 142 197 184 167 106 77 82 107 86 63 1,421 
71 97 4 149 142 105 9 79 95 76 81 1,167 
128 115 138 137 116 99 88 66 54 61 56 74 1,132 
43 62 166 M1 81 99 71 60 58 62 68 1 09 
- ° 22 52 73 115 115 114 133 160 71 Gs) 
33 86 105 118 123 87 46 61 57 49 37 866 
7 75 57 106 74 95 51 49 44 38 71 55 812 
38 25 3 24 16 26 17 2 10 10 8 5 227 
40 28 26 15 7 s 7 9 10 5 2 180 
390 407 450 397 423 399 407 257 220 2-7 219 196 4,012 
14,767 14,522 16,759 17,777 18,688 17,813 14,695 15,010 15,180 15,157 10,388 9,522 180,279 
“Combined with Brockway. poatnly figures for the entire year 1931 were published *. = ANNaLIsT of Feb. 19, 1932 e 355; for 1930 im THe ANNALIsT of Feb. 20, 1931, page 
1936" page 471; for 1928 in THe ANNaLIst of March 15, 1929, page 522; for 1927 in THe ANNaList of March 23, 1928, page 549; for 1926 in THe. 


395; for 1929 in THe ANNaList of Feb 
ANNALIAST of March 30, 1927, page e 589. 
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THE STOCK MARKET COM WITH E& BOND MARKET, 
PRICES AND BUSINESS 
COMMOOITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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60 OF Saw DIT a Aw LINE ORD TTUAU ZINE OND TTURUL INS ORO FEET © 70 
' 1930 193) i932 1933 
THE NEW ,URK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
Week Car Steel Electric Auto- Cotton Cum- Week Car Steel Electric Auto- Cotton Com- 
Ended: Load- Mill Power mobile Cloth bined Ended: Load- Mill Power mobile Cloth bined 
1932 ings. Activity. Prod. Prod. Prod. Index. 1933. ings. Activity. Prod. Prod. Prod. Intex. 
Apr. 16.. 60.8 23.2 71.8 326 87.3 59.7 | Feb. 18.. 57.3 175 64.5 24.2 9.3 54.4 
Feb. 2.. 525 169 630 31.1 964 52.5 
1933. Mar. 4.. 5305 165 623 32.6 965 51.5 
Jan. - 546.8 17.2 68.8 43.2 96. 57.5 | Mar. 11.. 46.6 15.9 61.0 a3 96.3 48.4 
Jan. 14.. 55.1 17.22 &.3 363 93 54.3 | Mar. 18.. 47.8 15.2 60.8 108 927 47.9 
Jan. 21..54.4 185 €&.0 420 948 546 /| Mar. 25..50.6 146 62.8 19.8 90.9 50.4 
Jan. 28.. 51.6 19.0 63.6 475 965 540 | Apr. 1.. 53.1 16.2 63.3 22.9 888 51.9 
Feb. 4.. 52.8 183 63.3 38.0 974 53.5 | Apr. 8..t53.7 17.8 63.6 29.3 85.5 152.8 
Feb. 11.. 544.8 17.5 64.5 27.0 96.6 53.7 | Apr. 15..°53.4 20.5 63.9 37.2 - a 
For figures from Jan. 4, 1930, to Jan. 14, 1933, see THE ANNALIST of Jan. 20, 1933, page 156. 


FREIGHT CAR LOADINGS (19) 











Apr. &, Apr. 1, Mar. 25, Mar. 18, Mar. 11, Ape 9, 
1933. 1933. 1933. 1933. 1933. 

Car loadings (total)..........487,296 494,588 475,850 449,712 437,813 545,623 
3rain and grain products... 33,079 34,119 31, 26, 664 18, 29, 
BM OME ooo cchce nec sne se. 15,331 14,833 15, 12; 287 10,801 17,211 
Me ccnatier tesa es 80,794 87,650 90,558 87,463 95,321 88/188 
MS So Rot canes 3,451 3,713 4,163 4,294 4,672 4,059 
Forest products 16,655 17,059 15,717 14,337 13,262 19,595 
” ott) eae ea a 1,732 2654 2'249 2480 1,790 2°673 
Merchandise }. c. 1}.......... 160,650 159, 236 154,976 152,825 43 187,906 
Miscellaneous .............. 175,604 175,324 161,953 149,362 139,417 196,935 

Week ended April 15, 1933—Estimated total: 493,000 cars 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE PRO- 
INDUSTRY DUCTION (10) 

(Per cent of rated capacity, entire industry) 

—aAs Estimated in— 1933. 1932, 1931. 1930. 

Week American 27,800 37,000 70,800 

Ended, Metal 28,800 42,400 83,500 
1 Market. Steel. 27,000 40,500 95,800 

Jan. 14 15% 26,200 40,400 79,800 

Jan. 14 17 28,400 55.900 91,800 

Jan. 16 18 31,000 56, 89,700 

Jan. 16 ~ 32,000 56, 84, 

Feb. 19 31,600 60,400 0,00 

Feb 19 19 32;300 70,000 81, 

Feb. 19 31,400 72,400 81.500 

Feb. 18 17 31,000 73,000 87,000 

Mar. 17 15 33,200 73,900 87,500 

Mar. 15 13% 33,600 87,200 115,500 

Mar. 13 15 33-800 88 115,800 

Mar. 8 1 28, 91/100 118,600 

Abe i4 1 Back figures—See THE ANNALIST of Jan. 

Apr. 18 20, 1933, page 156. 
pr. * 

Back figures—See THs ANNALIST of Jan. | THE ANNALIST INDEX OF SENSITIVE 

20, 1933, page 156. COMMODITY PRICES 

RATE OF OPERATIONS IN THE STEEL atest aidie 

INDUSTRY (13) a ie 
(Estimated per cent of Rated Capacity) Steel Price Price 

Week ended. U. S. Steel. Indep. Total. 1932. Hides. Zine. Scrap. Aver. Index. Index. 

1933. Oct. 4.. 65.6 66.1 63.7 65.1 93.1 70.0 
14 1 Oct. 11.: 69.9 644 64.2 66.2 90.8 72.9 

16 1 Oct. 18.. 536 635 629 60.0 90.6 66.2 

17 1 Oct. 25.. 55.8 61.8 626 60.1 89.5 57. 

18 1 Nov. 1.. 56.6 60.9 615 527 885 67. 

Nov. 8.. 56.9 60.7 61.4 59.6 889 67.1 

21 19 Nov. 15.. 56.5 628 60.8 60.1 888 67.6 

22 19% | Nov. 22.. 56.2 63.3 60.2 59.9 88.1 68.0 

23 20 | Nov. 29.. 57.6 62.8 60.2 60.2 87.8 68.6 

21 1s Dec. 6.. 58.2 628 566 59.2 869 681 

1 1 Dec. 13.. 59.4 628 566 50.6 86.1 69.3 

1 15 Dec. 20.. 46.6 63.1 56.7 55.5 85.6 648 

1¢ 14% Dec. 27.. 47.0 628 569 556 84.3 65.9 

. 15 1933. 

Apr. 1 18 wi | Jan. 3.. 47.2 628 36 552 838 659 

Apr. 17.......-.-.005 19 2 20 | Jam. 10:: 476 633 563 557 839 66.4 
ELECTRIC POWER PRODUCTION (7) | J8D- 77. B30 Go 30 se7 S27 SS 

(Includes only power generated by the elem | Jan. 31.. 47.3 665 57.4 55.1 80.2 687 
tric light and er industry proper | Feb. 7.. 47.6 589 585 55.0 811 67.9 

and imports. not include power Feb. 14.. 46.6 561 588 53.9 809 66.6 
‘Sedma § |se eo ot ot oF Be 

ed. Se x bs * le ° 

re age weet wae, | Mak ak ee BS BE BE Be S32 
: ” 1931. 1930. i aL. 3 : x 
ee ee pee tne |e oe oe os ot oe 

Jan. 7.1,460,639 1,619,265 1, oy Mar. 28.. 648 674 62.3 648 820 vu 

Jan. 14.1,496,116 1,002,482 1,716,822 1,833,500 | Abr 4.. 654 676 628 65.3 817 79.9 

Jan. 21-1,454,060 1506-201 107 1es [ao | APF. 11.. 610 70.9 6.5 68 833 79.0 

Jee ee os Lsekaes Lepore ireises | Apr. 18.. 65.4 728 684 68.9 836 824 

Feb. 11.1,482'509 1.978.817 teas 712 1,769,683 Back figures—See THE ANNALIsT of Jan. 

Feb. 18.1,460,732 1.545. 1,680, 1,745,978 | 1, 1932, page 38, and subsequent issues. 

co Shee teas ters Laon 

| 111390601 Lssa45z 1'676422 1'735.673 DOMESTIC RAILROAD EQUIPMENT 

Mar. 18.1,575,201 1, SST. 141 1,682,457 1,721,788 ORDERS (1) 

Mar. 25.1,409, 1, , 639, » tZ2,, —— Reported in 

‘Apr. 1.1,402,142 1,490,208 1.679.764 1,708,228 ‘Railway Age of: 

Apr. 8.1,399,367 1,465,076 1,647,078 1,715,404 Apr. Apr. Apr. Apr. 

Apr. 15.1,409,603 1,480,738 1,641,253 1,733,47: 15,’33. 8,°33. 1,33. 16,°32. 
Back figures—See THE ANNALIsT of Jan. tructural steel..... at ; mer 

20, 1933, page 156. Is (tons) ......-. 24,549 








MONEY BATES IN NEW YORK CITY. MONEY RATES IN NEW YORK CITY 





(Weekly averages of daily rates) {Bankers’ 
¢Call Time {Com’l ||Accep. wor, to oy —- 
nal oer — en Se 1933. High. Low.High. Low. High. Low. High. Low. 
— Jan. 2%..1 1 1% 1 
. SS ae 1.00 1.06%* 1.25 2 | Feb. 4..1 1 1% 1 
Mar. 4.. : 180 3.00% 217° 242 | Hep a3°°1 1 i 
Mar. 11.. U ; bank holiday. Feb. 18..1 1 oe ee yi? 3 
Mar. 18 4.29 33 | Web. 25..1 1 yifes tZee 41? 3 Pl 
Mar. 25 3.17 2.00 | Mar. 4..4 1 4 ee 36% ji700 14 
Apr. 1 3.00 2.00 | Mar. 11.. Unavailable; bank holiday. 
Apr. 8 2.90 ia Mar. 18..5 3  5t 4 3% 2% 
Apr. 15 2. Mar. 5..9% 3 3 > 2 2 
tRenewals. §60-90 days. {4-6 months, best | Apr. 1..3 3 2% 2 3 63 2 2 
names. |90 days, asked rate. **Nominal. Apr. 8.2 1% 2 1 3 2 1% 
Apr. 15..1% 1° 1 % 2% 7) 1% Y 


MONEY RATES IN NEW YORK CITY 
r—Call Money.—., 60-90 4-6 90- 
Re- 


360-90 days. §4-6 months, bust names. 90 days, 
asked rate. **Nominal. {Offering; no bid. tUn- 





Day Mos. Day official. 
new- Time j{Com. §Ac- INTEREST RATES 

1933. als.High.Low.Last. Loans. Paper. cept. Week Ended Year 
Apr. 13.. 1 1 1 1 %@1 2% % April April to 
ee ¥@1 2% iy 15,'33. 16,32 Date. 
Apr. 17..i1 i i i % 1 24 % | Call loans ............ 14-1 2% 5 -1 
Ape. %.. 1 1 1 1 1 2 Ly Time loans, 60-00 da.l -% 3 -2 5 - 
Apr. 19.. 1 1 1 1 1 1% 2% % Time loans, 4-6 mos..1%4-1 3 -2 - 

tBest names. Asked rate. Com. disc., 4-6 mos. 4 -3% %4%-1% 


*Nominal. tOfferings, no bid. 


| PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 
Atlantic Central Entire 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 

-~Bankers’ Accept.-—. ——-Com’'| Paper—. 


Week 
Adjusted for Adjusted for Ended Sea. New Ind 
0 ustrial Pacific United 
1932. Actual. Seasn].Var. Actual.Seasnl.Var. 1933. board.Englan. Region. Coast. States. 
961 876 108 110 | x, ee 
919 864 103 103 || Jan. 7**.— 46 —38 —85 —5.0 — 5.9 
911 877 106 102 | Jan. 14..—5.1 —47 -104 —45 — 67 
879 878 108 14 CS Jan. 21..—6.8 —73 -108 —20 —7.1 
787 811 111 10s | Jan. 28..—6.5 -—68 -—10.9 -—5.2 — 7.5 
747 799 103 102 | Feb. 4..—7.8 —81 -—-110 —88 — 84 
Jul 705 733 100 100s Feb. 11..—42 —65.7 —65 -—84 — 6.1 
bo 4 681 = 108 107 Feb. 18..—4.6 —5.1 —69 —7.0 — 439 
Sent 683 743 110 110 «| Feb. 2..-41 —55 —94 —54 — 5.7 
Ok 699 687 113 113 | Mar —52 —7.1 —96 —5.3 — 6.4 
pn 720 oo 110 110 | Mar. 11..— 80 -—104 -144 —58 — ¥.6 
Dee. 710 6R7 81 88 | Mar. 18..—_ 82 —9.5 -148 —69 —10.6 
Coeeee Mar. 25..— 4.3 —7.6 -10.9 — 4.1 6.9 
1933. Apr. 1..—46 —72 —81 —5.7 — 5.3 
Jan 645 85 87 | Apr. 8..—27 —38 —57 —68 — 4.5 
Feb... 704 662 84 85 | Apr. 15..—49 —60 —63 —66 — 438 
Mar..... 671 641 . *Average of current three weeks. 
FOREIGN EXCHANGE RATES WEEKLY 
(AH quotations cable rates unless otherwise noted) 
Week Ended — i ——__—. 
Apr. 15, 1933. Apr. 8, 1933. Apr. 16, 1932. 
Par. Country and Unit. High. Low High. Leow. High. Low. 
$4.8666 ENG D (pound)— 
BED 4.6'6:9-0'58.066-00 00060 $3.50 $3.41 Sl $3.41 $3. $3.7 
Cc i cucanweeetsuned 3.50 3.41 3. 3.41 3. 3.7 
.03918 FRANCE (franc)— 
De -0395 


ee .0412 .0393 F r J 
ss cacticnece<neo's . 0412 0393: ‘308% ‘jao7t .0395% 3004 
0526 ITALY (lra)— J 
Demand 0511 .0516 .0613% 
0511 .0516%  .0514 





.2382 
-2325 .2380 .2374 
-4020 4034 4056 4051 
ie -0845 ‘308 0760 
-13904 -13985% =i. bby, 
10130 00564, ‘M128% 
0. d d J 
-2680 -1805 1971 -1871 
4 -1524 2086 -2051 
-1749 -1986 -1900 
-1407 -1405 .1400 -1400 
0206 “0208 “296% 0296% 
.0176 01354  .0179 .0179 
.0442 .0318 .0350 .0350 
Bt?) -1745 -1740 -1740 
-0252 "0154 0173 0173 
.... SHAN ‘ ‘ .2906 -2831 -3200 -3137 
-5000 MANILA (silver peso)...... 4975 A975 4987 4987 4975 A975 
5678 STRAITS NTS ; 
(dollar) Simgapore....... .4012 3962 3987 3975 4474 4462 
4985 JAPAN ( =) Spe Gekes ata -2150 .2118 .2149 .2125 -3337 -3325 
9733 CO gold peso)t.... -8850 ‘ -8850 -8850 8550 -9550 
4244 per peso) ‘ 2575 2575 ae -2525 -2525 
-1196 (paper milreis).... .0750 .0TSO J d 0650 .0600 
1217 (gold peso)......... .0612 .0612 .0612 -0612 1218 1218 
-2800 PERU Ts 4 ihnbieceanes ces 1650 1650 1625 -1625 -2800 -2800 
1.0342 URUGUAY (gold peso}..... .4750 4750 4725 4725 4650 AGO 
4985 MEXICO (silver peso)?..... 2775 2712 2798 -2745 -3385 3355 
De rate. Effective April 10, due to abolishment of tael currency in Sh: hai 


mand 
and Peiping, quotations will be for Shanghai dollar only, which will have an equi mt 
value in Peiping. ||Taels. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 














Apr. 13. Apr. 14. Apr.15. Apr.17. Apr. 18. Apr. 19. 
ee $2.47 $4.46% $4.50 3. $2.53 $4.85 
EEE SR ayaa me 3.41% 3.45 3.44% 3. 3.46% 3. 
3.45 5.45% 3.48 3. 3.52 3.71 
0399 0 ; .0412 F .0403 d 
“03976 0 See0% d -0403 -0426% 
0516 0516 .0520 ‘ours .0519 .0582 
.0512% .0514 05164  .061 .0516 .0525 
.0514 0515%4 .0518 0517 -0518% .0566 
2390 2390 .2400 -2395 2 -2510 
-2375 .2385 -2395 -2390 j -2430 
.2390 .2390 .2395 -2395 .2400 2475 
1404 .1406 .1405 1400 .1412 -1515 
4055 4059 4065 F 4116 4380 
.0856 .0858 .0862 08644, .0870 0930 
1950 .1950 .1960 1945 .1970 -2085 
.2150 2143 .2143 -2143 -2150 -2225 
-2575 .2575 2575 .2575 -2575 .2575 








GOLD AND SILVER PRICES 
oo —Week Ended———_, 
Apr. 15, 1933. Apr. 16, 1932. Year to Date. 
Bar Gold tm LAMAR. ......00ccccccscces 1215 94-120s lid 1 I y+? 2d we Oy wey rr lid 
Bar silver in New York............... 28%c-275%6c eee arte 30c- Cc 


Bar silver in LOmGoR......cccccscccces 
SOURCES OF DATA 


(1) Railway . (2) Commercial and Financial Chronicle. (3) The F. W. Dodg - 
ration. (4) Federal Reserve Board. (5) United States De ent of Commeree. orn) 
nited States ment of Labor. (7) Edison Electric Institute. (8) The Iron e 


(0) Cram's Automotive Reports, Inc. (11) Dun & Bradstreet’s. (12) United States be. 
ent of the Interior, logical Su . (13) The Wall Street Journal. (4) 8. Ww. 
raus & Co. (15) American Bureau of Metal Statistics. (16) American Iron Steel 
institute. (17) Aberthaw Company, (18) American Petroleum | 
Railway Association. (20) United States Department of the Interior. 
of America. (22) National Industrial Conference Board. (23) Ame Meta: . 
ry a bay od Bank yi {a= (35) Ganertenn, zing Institute. ad Association 
of Cotto’ e e chants o: ew York. ( ureau of Railway Economics. 
Commerce Commission. (29) Rubber Manufacturers ‘Association. =) Dae 
*Subject to revision. tRevised. 
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a special meeting of 
the stockholders of 
|| the Goldman Sachs 
| Trading Corporation 
held at Wilmington, 
Del., it waa voted to 
the man 
agement contract be 
tween the corporation 
vAdinan, Sachs & Co.; to amend the 
certificate of incorporation in order tw 
permit a change in the name to the Pa- 
cifie Eaxtern Corporation and to elect 
directors. The Atlas Corporation is to 
anvutne immediately the active manage 
ment of the Pacific Eastern Corporation 
It hax been acquiring stock of the Gold- 
man Sacha rading Corporation for 
wome tine and now owns or controls sub 
stantially over 40 per cent of it« total 
imeue 
The following constitute the new 
board of directors of the Pacific Eastern 


terminate 


Corporation 
Floyd B. Odlum, Walter E. Sachs, N 
Peter Rathvon, Richard B. Scandrett, 


David G. Baird, Edwin Weisl, Harold C 
Richard and Michael Gerome. Floyd B. 
Odlum, president of Atlas Corporation, 
and Walter E. Sachs, partner of Gold- 
man, Sachs & Co., and the former presi- 
dent of the Goldman Sachs Trading Cor- 
poration, were directors of the old Gold- 
man Sack» Trading Corporation board 

N. Peter Rathvon was elected presi- 
dent of the Pacific Eastern Corporation 
at a meeting of the board of directors 
held Monday. The other officers of Pa- 
cific Eastern Corporation elected are: 
Melvin E. Sawin, vice president; John 
W. Donaldson, vice president and secre 
tary; Walter A. Peterson, treasurer, and 
H. V. Bail, assistant secretary and as 
xistant treasurer 


Kooth Fisheries Company 

A plan for the reorganization of the 
Booth Fisheries Company has been 
worked out through the creation of a 
new company to take over the assets, it 
has been announced by Benjamin V 
Becker, counsel for a reorganization 
committee 

The new company would issue four 
Clannen of new stock consixting of 61,500 
wharen of $5 first preferred, 40,000 
sharex of $6 second preferred, 70,000 
shares of $7 non-cumulative Clas« A 
common and 70,000 shares of Class B 
common. All of the ixsuex would be of 
no par value 

First mortgage holders and fifteen- 
year noteholderx would be offered five 
shares of second preferred and five 
sharen each of Class A and Class B 
stocks for each $1,000 principal amount 
of bonds. Back interest would be met 
with Clasx A and B serip. Stockholders 
of the old company would receive one 
share of new Class B stock for each ten 
shares of old preferred and each twenty 
shares of common stock. 


Dividend Shares, Inc. 

Stockholders of Dividend Shares, Inc. 
have voted to increase the authorized 
capitalization from 20,000,000 to 50,000,- 
000 shares of 25 cent par common 
stock. The company states that more 
than 15,000,000 shares have been issued 
since the company was organized in July. 


Edison Electric of Boston 


New financing of $26,000,000 for the 
Edison Electric Illuminating Company of 
Boston is being done formally by a bank- 
ing wroup headed by the First of Bos 
ton Corporation, which is offering $16,- 
000,000 of three-year 65 per cent notes 
and $10,000,000 of non-interest-bearing 
seven-month notes. This offering is the 
largest single piece of new public financ- 
ing other than by United States Govern- 
ment for the year to date and the first 
new utility financing since early in Feb 
ruary. 

The 5 per cent notes, dated April 15, 
193%, are priced at 99, to yield about 5.36 
per cent, and the non-interest-bearing 
notes, also dated April 15, are being 
offered at 3% per cent bank discount. 
Of the proceeds $10,000,000 will be used 
to retire 4% per cent notes due on May 
2 and $16,000,000 to retire bank loans. 

The bankers reported that advance 
orders indicated a heavy oversubscrip- 
tion. 

Associated with First of Boston Cor 
poration in the offering is the Lee Hig 

inson Corporation, F. S. Moseley & Co., 
idder, Peabody & Co., Bankers Trust 
Company, National City Company, Burr, 
Gannett & Co., Goldman, Sachs & Co., 
Blake Brothers & Co,, Estabrook & Co., 


American Security News: 
Capital Changes, Mergers 


Hornblower & Weeks, Hayden, Stone & 
(o., Stome & Webster and Blodget, Inc., 
the Shawmut Corporation of Boston. 
Jackson & Curtis, Paine, Webber & Co., 
RK. L. Day & Co., Tucker, Anthony & Co., 
Coffin & Burr, Inc., White, Weld & Co., 
Brown Brothers, Harriman & Co., Arthur 
Perry & ©o., Inc., and Spencer Trask & 
Co 

The discount and coupon notes will be 
direct unsecured obligations. The com- 
pany has filed an agreement with the Old 
Colony Trust Company for the benefit of 
the noteholders providing that while any 
of these notes are outstanding the com- 
pany will not place any mortgage on its 
existing property unless the notes are 
equally secured or retirement thereof is 
provided for in such mortgage. The com- 

ny’ $53,487,500 par value of stock has 
peen issued for $90,403,922 cash, or an 
average of $169.02 a share. Market value 
as of April 15, 19337 was $72,743,000, or 
$126 a share. 


Kidder Peabody Acceptance Co. 

The Kidder Peabody Acceptance Com- 
pany has notified stockholders of its in- 
tention to retire all the stock of those 
holders of Class B preferred shares who 
gave written notice of their intention to 
take advantage of the retirement pro- 
vision at least eighteen months before 
Nov. 1, 1932. In each case, the payment 
will be in cash at par, $100, and accrued 
dividends. Holders of nearly 26,000 of the 
38,444 shares are reported to be eligible 
for retirement 


McKesson & Robbins 
Stockholders of McKesson & Robbins, 
Inc., have approved the transfer of the 
operating deficit of $4,889,263 to capital 
surplus. Action on amendment of the 
charter was deferred until May 9, to 
which date the meeting was adjourned. 


Manhattan Railway Co. 

Van S. Merle-Smith, chairman of the 
Protective Committee for Manhattan 
Railway Company consolidated mortgage 
4 per cent gold bonds, due April 1, 1990, 
has announced that “arrangements have 
been made by the committee for ad- 
vancing to holders of certificates of de- 
posit the interest due April 1, 1933, on 
the consolidated bonds.” Holders of cer- 
tificates of deposit can obtain such in- 
terest by presentation of their certifi- 
cates, for proper notation, to the de- 

ysitary, the Central Hanover Bank and 

rust Company, New York. The amount 
loaned to the holder of certificates of de- 


posit will bear 5 per cent interest from 
April 15, 1933, and will be repayable 
Oct. 15, 1933. The coupons attached to 
deposited bonds will represent collateral 
for advances made by the committee. 
The Committee reserves the right to dis- 
continue making advances at any time in 
its discretion. 
Munsingwear, Inc. 

The committee on securities of the 
New York Stock Exchange has been noti- 
fied by Munsingwear, Inc., of a proposed 
change in the par value of common 
shares from no par to $10, each present 
share to be exchangeable for one new 
share. 


Safety Car Heating and Lighting Co. 

Stockholders of the Safety Car Heat- 
ing and Lighting Company have ap- 
proved a plan to write down the fixed 
assets to a nominal value of $1 
and to reduce the stated value of the 
Poy capital shares to $50 a share from 
100 


Sehalte Retail Stores 

Stockholders of the Schulte Retail 
Stores met after the annua! meeting on 
Monday and approved the reduction of 
common stock to 1,250,000 shares of $1 
par stock and the transfer to capital 
surplus of $8,188,195 resulting from the 
change. There were 651,641 common 
shares and 51,501 preferred shares voting 
for the change. 


EARNINGS 


E American Telephone and Tele- 
graph Company reports net income 
of $32,055,227 for the first quarter 


of 1933, equal to $1.72 a share on the 
average number of shares outstanding in 
the period, comparing with $38,879,531, 
or $2.08 a share, in the first quarter of 
1932. The company drew $9,934,892 
from surplus to pay its $2.25 dividend, 
against a deficit of $3,104,717 last year. 

“Treating the Bell +o as a whole, 
including the Western Electric Company, 
which is operating at less than 15 per 
cent of capacity, the earnings on Amer- 
ican Telephone and Telegraph Company 
stock were about $1 a share for the first 
quarter of 1933, or at the annual rate of 
about $4 a share, compared with $5.96 a 
share for the year 1932,” Walter S. Gif- 
ford, president, says in his report. 

“The earnings of the American Tele- 
phone and Telegraph Company by itself, 


which include dividends received from 
associated companies paid by them in 
part out of surplus and which do not re- 
flect the Western Electric Company’s def- 
icit, were $1.72 a share for the quarter 

“Compared with the preceding quarter 
there were fewer telephones disconnected 
during the quarter just ended, but as 
there were also fewer new telephones in- 
stalled there was a net loss in the three 
months of 340,000 telephones. On March 
31 there were 13,450,000 Bell System 
telephones in service, which was 2,225,- 
000 less than the maximum number 
reached in 1930. The number of toll and 
long-distance calls during the quarter 
was 20 per cent less than in the same 
period last year.” 

The difference between company earn 
ings and system earnings is explained in 
part by the fact that the $31,184,996 
dividends received by A. T. & T. in the 
first quarter were not fully earned, in 
the aggregate, by about $7,500,000. Divi- 
dends of $35,174,105 in the first quarter 
of 1932 were not fully earned by about 
$5,000,000. 


Alleghany Corporation 

The Alleghany Corporation, a Vana 
Sweringen holding company, reports for 
1932 a net income of $215,525. A loss of 
$11,939,367 from sale of securities was 
charged to paid-in surplus. The net in- 
come was added to earned surplus. 

Income from dividends and interest 
totaled $4,402,677. Expenses included: 
Interest on long term debt, $3,933,386; 
other interest $110,352; general $143,412. 
Earned surplus was $4,758,506 and paid- 
in surplus $7,449,032, compared with 
$4,548,722 and $19,388,430 respectively 
the year before. 


Standard Oil of California 

The Standard Oil Company of Cali- 
fornia reports for 1932 a net income of 
$14,014,992 after all charges and taxes, 
including reserves for depreciation, de- 
pletion and amortization, equal to $1.07 
a share on the 13,102,900 shares of capi- 
tal stock outstanding. This compares 
with $14,559,593, or $1.11 a share, in 
1931. Dividends of $26,205,800 were 
paid during the year, which was largely 
responsible for the decrease in the capi- 
tal and earned surplus account from 
$235,662,653 at the beginning of 1932 to 
$223,272,324 at the close. 

The balance sheet as of Dec. 31 last 
shows current assets of $89,206,574, in- 
cluding cash of $11,906,766, oil inven- 
tories, at cost which is below market, of 
$48,464,025 and accounts receivable of 
$19,776,868. Current liabilities totaled 
$8,494,590, including notes payable of a 
subsidiary of $1,400,000. Total current 
assets at the close of 1931 were $90,040,- 
060, including cash of $11,607,443 and 
oil inventories of $46,480,204, while cur- 
rent liabilities amounted to $9,173,726. 
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entetedncnnenienl™ 
m. Share 


Net Profit— om 
Company. “ 1933. 1932. 1933. 1932. 
Alpha Portland Cement: 

12 mo.Mar.31*$1,642,167 *$907,773 


American Chicle Co.: 


Mar. 31 qr... 361,375 434,811 h§.77 h$.89 
Atlantic Refining Co.: 

Mar. 31 qr...*3,127,000 435,000 16 
Barker Bros. Corp.: 

Mar. 31 qr... *238,243 *75,485 

Bohn Aluminum & Brass: 

Mar. 31 qr... 100,602 °*73,201 -28 
Bullieck’s, Inc.: 

Yr. Jan. 31.. 73,226 536,577 p1.83 p12.65 


Canadian Dredge & Dock Co., Ltd.: 


Yr. Jan. 31... 333,007 153,662 3.54 1.59 
Ceca-Cola International Corp. : 
Qr. Mar. 31.. 719,096 841,847 
Consolidated Laundries Corp. : 
12 wk. Mar.25 °31,011 116,869 ‘os -27 
Cream of Wheat Corp.: 
Mar. 31 qr... 314,896 403,043 .52 
Dome Mines, Ltd.: 
Mar. 31 qr. ..dd825,361 dd529,027 
Fyr-Fyter Co.: 
Mar. 31 qr... ‘*%17,987 *14,924 
Great Western S : 
Yr. Feb. 28.. 2,562,476 *1,016,623 
Harbisen-Walker Refracteries Co.: 
Mar. 31 qr... *%206,200 13,200 p.44 
Interstate Dept. Stores, Inc.: 
Yr. Jan. 31.. *594,068 547,737 1.75 
Johns-Manville: 
Mar. 31 qr... *953,799 *%912,607 
Kayser & Co., Julius: 
Mar. 31 gr... *117,542 *86,256 roe bam 
9 mo. Mar. 31 39,529 115,503 h.03 h.19 
Kimberly-Clark Corp.: 
Mar. 31 qr... 150,206 244,750 19 
Lehigh Portland Cement Co. 
12 mo. Mar.31*2,164,166 °25,734 
Libby, McNeill & Libby: 
Yr. Mar. 4. .*6,248,478aa4,981,946 
Libbey-Owens-Ford Glass Co. 
Mar. 31 qr... $623,103 44,231 
Lindsay Light Co.: 
Mar. 31 qr... 4,111 25,064 01 35 
MacAndrews & Forbes: 
Mar. 31 qr..  eeerreee 42 
Marion Steam Shovel Co.: 
Mar. 31 qr... %206,499 *%172,048 
Moter Preducts Corp.: 
Mar. 31 qr... *%147,725 *179,526 
Otis Steel Co.: 
Mar. 31 qr... *%700,371 *701,161 
Russek’s Fifth Avenue, Inc.: 
Yr. Feb. 4... *58,093 84,441 
Seaboard Oi] Co. ef Del.: 
Mar. 31 qr... 290,809 180,339 -24 14 
Seagrave Corp.: 
Mar. 31 qr... °%23,095 *17,012 
Smith, A. 0., Corp.: 
6 mo. Jan. 31*1,716,936 *2,872,827 
Superheater Co.: 
Mar. 31 qr... 61,785 160,746 07 18 
Superior Oil Corp.: 
2 mo. Feb. 28 *49,987 ~ ...... 
Symington Co.: 
Mar. 31‘qr... %46,509  *59,076 
The Fair: 
Yr. Jan. 31.. *667,946 200,142 p5.22 
Thompson-Starrett: 
9 mo. Jan. 26 5,488 405,525 
Transue & Williams Steel Forging: 
Mar. 31 qr... %49,790 *3,398 pee 
Underwood Ellioctt Fisher: 
Mar. 31 qr.. 132,383 49,540 13 
Union Oi) of California: 
Mar. 31 qr...*1,100,000 950,000 -22 
United Corp.: 
Mar. 31 qr... 3,265,063 3,651,851 .09 12 
U. S. Radiator Corp.: 
Yr. Jan. 31..*1,543,898 *1,289,482 
Ward Baking Corp.: 
42 wk. Mar.25 *101,359 bb162.724 p.59 
1932. 1931. 1932. 1931. 
Aero Supply Manufacturing Co., Inc. 
Yr. Dec. 31 *116,684 *154,633 
Aluminium, Ltd.: 
Yr. Dec. 31... %930,134 *868,874 
Checker Cab Mtg. Corp.: 
Yr. Dec. 31... 821,105 431,168 99 
Clark Equiptnent Co.: 
Yr. Dec. 31... °801,642 °121,495 
Claude Neon Lights, Inc.: 
Yr. Dec. 31...*1,486,535 *47,889 
Chicago Yellow Cab Co.: 
Yr. Dec. 31... 624,409 1,056,635 1.56 2.64 
Cleveland Automatic Machine: 
Yr. Dec. 31... %422,983 *214,080 


Cons. Automatic Merchandising Cor. : 
Yr. Dec. 31... *%883,780 *1,088,089 


Corporation’ Net Earnings 


Industry, Rails, Utilities 


Com. Share 
-—Net Income.—. a. 
Company. 1932. 1931. 1932. 1 
Consolidated Copper Mines Corp.: 





Yr. Dec. 31... 633,203 605,781 

Conti tal- Di d Fibre Co.: 

¥r. Dee. 31... *664,075 *217,313 

Crown Cork International Corp.: 

Yr. Dec. 31... 39,740 *307,200 a.1l 
Deme Mines, Ltd.: 

Yr. Dec. 31... 1,996,267 1,490,824 2.09 1.56 
Evans-Wallower Lead Co.: 

Yr. Dec. 31... *109,206 *319,312 

Ford Motor Co. of Canada: 

Yr. Dec. 31. ..*5,206,737 *1,384,757 
Graham-Paige Moters: 

Yr. Dec. 31. ..*2,810,852 *4,735,926 
Greyhound Corp.: 

Yr. Dec. 31... 10,720 355,525 . €€2.43 
Houston Natural Gas Cerp.: 

Yr. Dec. 31... 168,984 200,081 jj.89 jj1.09 
Hudsen Bay Mining & Smelt. Co., Ltd.: 
Yr. Dec. 31... *%298,955 *301,947 

Imperial Chemical Industries, Ltd.: 

Yr. Dec. 31. ..£4,229,072 £3,408,290 6.06% 4.18% 
Kennecott Copper Corp. : 

Yr. Dec. 31. . .*7,102,198 m3,848,827 
MacAndrews & Forbes Co.: 

Yr. Dec. 31... 681,617 930,950 h1.82 h2.44 
Mengel Co.: 

Dec. 31 qr.... *660,669 *509,390 

Yr. Dec. 31...*1,250,510 *°671,606 
Mid-Continent Petroleum: 

Yr. Dec. 31. ..*2,081,900 *4,962,411 

New Bradford Oil: 

Yr. Dec. 31... *175,080 *%327,945 

Northern New York Utilities, Inc.: 

Yr. Dec. 31... 736,941 751,974p12.28p12.53 
Newton Steel: 

Yr. Dec. 31... *999,195 *890,631 

Pierce Oil Corp.: 

Yr. Dee. 31... 7,669 112,964 05 5 
Pierce Petroleum Corp. : 

Yr. Dec. 31... %52,641 264,167 10 
Poor & Co.: 

Yr. Dec. 31... *480,876 147,920 a.92 
Standard Oil ef California: 

Yr. Dec. 31. ..14,014,992 14,559,593 1.07 111 
Starrett Corp.: 

Yr. Dee. 31... 154,433 1,316,665 

Superior Oil Corp.: 

Yr. Dec. 31... 9,436 *1,864,364 01 
Union Metal Manufacturing Co.: 

Yr. Dec. 31... 91,781 °91,496 

Utah Copper Co.: 
Yr. Dec. 31. . .*2,469,704 m2,027,149 

U. S. Printing & Lithographing Co.: 

Yr. Dec. 31... *608,342 *168,226 

Tennessee Corp.: 

Yr. Dec. 31... *759,990 5,365 

Walker — Co.: 

Yr. Dec. 31. *61,195 *116,072 ‘ 

UTILITIES NET INCOME 
1933. 1932. 1933. 1932. 

American Telephone & Telegraph: 
Mar. 31 qr. ..32,055,227 38,879,531 1.72 2.08 


Centinental Gas & Electric Corp.: 

12 mo.,Feb. 28 3,209,358 4,553,387 p17.02 p24.14 

Detroit Edisen Co.: 

12 mo., Mar.31 5,548,691 10,667,939 

Peoples Gas Lt. & C. Co.; 

Mar. 31 qr... 940,838 1,565,807 h1.39 h2.26 

12 mo., Mar.31 3,537,714 5,878,011 h5.24 h8.49 

United Light & Power Co.: 

12 mo., Feb.28 3,477,976 7,366,675 p5.79 1.08 
1932. 1931. 1932. 1931. 

Buffalo, Niagara & Eastern Power: 

Yr. Dec. 31... 8,813,154 12,054,479 33.37 34.92 

Cincinnati Gas & Electric: 

Yr. Dec. 31... 5,377,930 6,513,290 p13.44 p16.28 

International Hydro-Electric System: 


4.36 8.38 


Yr. Dec. 31... 2,827,799 3,217,867 a2.72 a3.20 
Dec. 31 qr.... 1,064,514 1,689,634 a1.09 a1.82 
International Paper & Power Co.: 

Yr. Dec. 31...*8,757,728 618,239 - BE.67 
Kansas Power & Light: 

Wer.. Des. Bh... RAMEE nccees wi3.15 


Mohawk Hudson Power Corp.: 

Yr. Dec. 31... 7,006,196 7,796,210w10.78w12.00 
Nevada-California Electric Corp.: 

Yr. Dec. 31... 602,395 749,351 p5.43 p6.68 
Pacific Gas & Electric Co.: 

Yr. Dec. 31. ..21,154,575 24,791,382 j2.10 j2.79 


RAILROAD NET INCOME 


1933. 1932. 1933. 1932. 
Alabama Great Southern Railroad Co.: 
2 mo., Feb. 28 *°158,555 *117,785 


Ann Arbor Railroad Co.: 
"114,507 *96,367 


2 mo., Feb. 28 


Com. Share 
-—Net Profit.—, Pasninge 

Company. 1933. 1932. 1933, 1932. 

Atchison, Topeka & Santa Fe Ry.: 

2 mo., Feb. 28°2,604,854 *954,554 

Atlantic Coast Line R. B.: 

2 mo., Feb. 28 12,276 *290,112 

Baltimore & Ohio. R. R.: 

2 mo., Feb.28.*2,111,737 *1,799,199 

Chicago & Eastern Illinois Rwy.: 

2 mo., Feb. 28 *578,193 *641,588 

Chicago & N. W. Rwy.: 

2 mo., Feb.28.*3,107,859 *2,144,492 

Chicago Great Western R. BR. System: 

2 mo., Feb. 28 *%579,482 *240,499 

Chic., M., St. P. & P. RB. R.: 

2 mo., Feb.28.*4,550,185 *4,053,151 

Chi., St. P. Minn. & Omaha Rwy.: 

2 mo., Feb. 28 *%663,806 %641,224 

Clinchfield R. R.: 

2 mo., Feb. 28 *142,769 *270,457 

Delaware & Hudson R. BR. Corp.: 

2 mo., Feb.28.*1,111,001 *950,937 

Del., Lack. & Western R. R.: 

2 mo., Feb.28.*1,234,148 *352,898 

Great Northern Raliway: 

2 mo. Feb. 28. *4,143,562 *4,133,900 

Illinois Central System: 

2 mo. Feb.. 28.*1,682,693 

Minn. & St. Louis R. R.: 

2 mo. Feb. 28. *655,454 *560,674 

Missouri Pacific Railroad: 

2 mo. Feb. 28.*2,557,645 $2,138,737 

Nashville, Chat. & St. L. Rwy.: 

2 mo. Feb. 28. *%112,484 *185,829 

Norfoik Southern Railroad: 


*917,602 


2 mo. Feb. 28. *136,532 *283,019 
Reading Co.: 
2 mo. Feb. 28. 87,382 *101,053 gz.15 


Seaboard Air Line Rwy.: 

2 mo. Feb. 28.*1,303,625 *1,414,383 

Southern Railway Co.: 

2 mo. Feb. 28.*1,230,788 *2,111,613 

Wabash Rwy.: 

2 mo. Feb. 28.*1,560,888 *1,618,047 

Western Pacific Railroad Co.: 

2 mo. Feb. 28. *°*728,033 *685,979 

Wheeling & Lake Erie Railway: 

2 mo. Feb. 28 59,205 33,720 
1932. 1931. 

Bessemer & Lake Erie Railroad: 

Yr. Dec. 31. ..*1,494,648 958,362 

Chicage & North Western System: 

Yr. Dec. 31. .*14,081,054 *8,775,565 

Delaware & Hudson Co.: 

kkYr. Dec. 31.*5,424,899 

Duluth, Missabe & Northern Rwy.: 

Yr. Dec. 31. ..*2,956,212 1,237,031 

Western Pacific Railroad Corp.: 

Yr. Dec. 31. . .*3,002,422 *2,350,964 


*Net loss. {Profit before Federal taxes 
cOn combined Class A and Class B shares 
hOn shares outstanding at close of respec- 
tive periods. kLo&s before inventory adjust- 


bh.50 hh.28 
1932. 1931. 


30.08 


ments. a before inventory adjust- 
ments. Wye stock. ddProfit be- 
fore Sepheciatt ffIncludes 


on and 1 Gomperion. 
estern Pacific Rail Co. and subsid- 
iaries. ggOn first preferred stock. hhOn 
a lien preferred stock. jjOn combined 
A and common stocks. jOn average 
shares. wOn combined preferred stocks. 
aaNet loss for year ended Feb. 27 
bbThirteen weeks ended Mar. 26, 1932 
$8 Fe Pe stock. nYear 
aQOn Class A stock. 
at tne $1. 6 e. stock. 





RAILROAD EARNINGS 


Alabama Great Southern 


1933. 1932 
Two months’ net loss... $158,555 $117,785 
Ann Arbor (Wabash) 
February net loss....... 56,431 42,279 
Atchison, Topeka & Santa Fe 
*Two months’ net loss.. 2,604,854 954,554 
Current assets Feb. 28.. 45,029,728 48,099,480 
Current liabilities ...... 14,242,182 19,573,556 
*Investment in stocks, 
IG HS 16 ¥:90-0; 650 .a0i, 6-3 23,938,711 23,825,014 
Atlantic Coast Line 
February net income.. 44,160 20,824 
Baltimore & Ohio 
February net loss....... 1,214,353 840,827 
Chesapeake & Ohie 
Current assets Feb. 28.. 22,201,175 22,464,318 
Current liabilities ...... 17,017,715 20,002,347 
——— in stocks, 
II 5:55.5.5-nie are.k 662,032 663,927 
Funded debi due six 
RE es ae 4,273,000 4,273,000 
Chicago, Burlington £ Quincy 
. Current assets Feb. 28.. 22,033,477 27,194,279 
Current liabilities ...... 7,620,202 8,980,817 
*Investment in stocks, 
NIG vecais.puu:ds.nera% 4,286,726 4,994,372 
Chicago Great Western 
February net loss... 326,627 98,415 


Chicago, 
1933. 
February net loss. 


2,278,652 






Milwaukee St. Paul & Pacific 


1932. 
1,982,657 


Chicago & Eastern Illinois 


Two months’ net loss.. 


578,193 


641,538 


Current assets Feb. 28.. 2,359,523 2,197,090 
Current liabilities 10,535,802 6,483,091 
*Investment in stocks, 
bonds, &c 9,538 151 
Chicago & North Western 
February net loss. 1,596,989 856,651 


Delaware, 


Lackawanna and Western 


February net loss.... 649,999 88,825 
Two months’ net loss. 1,234,148 352,898 
Current assets, Feb. 28. 7,244,063 37,840,789 
Current liabilities .. 18,148,448 16,209,270 
*Investment in stocks, 
bonds, &c. : 39,943,512 39,466,437 
Funded debt due six 
months “eae ‘ 29,000 
Delaware & Hudson Railroad Corp. 
February net loss. 522,190 463,966 
Great Northern 
February net loss. 2,158,389 1,996,387 
Two months’ net loss.. 4,143,562 4,133,900 
Current assets, Feb. 28. 17,268,570 33,635,708 
Current liabilities ... 8,841,635 15,827,678 
Great Nerthern 
Current assets, Feb. 28. 17,268,570 33,635,708 
Current liabilities ...... ,841,635 15,827,678 
*Investment in stocks, 
ROME, GD nc cccccce 4,541,548 8,434,678 
Funded debt due six 
EE “o-< bw: hexaeteicees 41,963,000 
International-Great Northern 
February net loss. 99,372 205,610 
Two months’ net loss. 187,935 420,146 
Minneapolis & St. Louis 
February net loss...... 312,556 224,205 
Missouri Pacific 
February net loss. 1,403,264 996,902 
Two months’ net loss. 2,557,645 2,138,737 


Missouri Pacific 


Current assets, Feb. 28. 18,916,490 
Current liabilities .. . 37,766,011 


*Investment in stocks, 
DOMES, GE ..cccccvvcse 1,735,983 

Funded debt due six 
months : 35,731,000 
Nashville, Chattanooga & St. 
February net loss. 90,149 
Two months’ net loss. 112,484 


Nashville, Chattanenae & St. 
Current assets, Feb. 28. 5,977,638 


Current liabilities ...... 1,571,237 
*Investment in stocks, 
SE. GED” cae ston buna 703,512 


New York Central 
Current assets, Feb. 28. 72, 
Current liabilities 


7 in stocks, 

bonds, ----»- 48,283,857 
Funded ‘debt ‘due six 

months concee ree 


22,804,173 


2,108,081 


1,183,000 
Louis 


91,182 
185,829 


Louis 
6,499,326 
1,715,861 

678,370 


216,944 76, 
108,904,813 108,684,470 


48,334,410 
6,206, 167 


New York, New Haven & Hartford 


Current assets, Feb. 28. 17,675,645 21,894,698 
Current liabilities ...... 27,154,779 25,876,503 
*Investment in stocks, 
bonds, &c z 27,064,198 27,056,255 
Funded debt due six 
months 1,094 900 = 1,077,000 
Nerfolk Southern 
Two months’ net loss 136,532 238.019 
Pere Marquette 
Current assets, Feb. 28. 6,635,162 7,483,146 
Current liabilities ..... 6,225, 4,408, 609 
*Investment in stocks, 
bonds, &c . 6,595 6,595 
Funded debt due six 
months as 510,000 3,510,000 


Pullman Company 


(Transportation operations) 


February gross 2,783,811 4,039,306 
Loss after taxes. Y *27,556 
Two months’ gross. 5,992,292 8,569,713 
Loss after taxes 419,112 7,475 
Reading 
Two months’ net income 87,382 +101,053 
Current assets, Feb. 28. 11,024,914 12,994,825 
Current liabilities . 9,145,198 12,800,318 
*Investment in stocks, 
bonds, &c ; . 34,550,064 34,473,073 
Funded debt due six 
months . 1,101,000 = 1,726,000 
Seabeard Air Line 
February net loss.. 678,853 603,096 
Seuthern Railway 
Two months’ net loss.. 1,230,788 2,111,613 
Current assets, Feb. 28. 21,371,169 18,004,763 
Current liabilities ...... 17,138,574 089, 
*Investment in stocks, 
bonds, &c : . 5,380,716 2,428,716 
Funded debt due six 
months “se 1,671,000 1,671,000 
Texas & Pacific 
Current assets Feb. 28. 6,046,678 7,913,897 
Current liabilities .... 3,575,139 3,927,111 
*Investment in stocks, 
bonds, &c te 106,484 105,048 . 
Funded debt due six 
months ie FPR 375,000 375,000 
Wabash 
February net loss 703,517 660.952 
Western Pacific 
February net loss... 373,402 370,251 
Two months’ net loss 728,033 685,978 
Western Pacific 
1933. 1932. 
Current assets Feb. 28. 4,954,068 4,581,572 
Current liabilities ..... 4,171,926 3,590,439 
*Investment in stocks, 
bonds, &c 99,253 102,196 
Funded debt due six 
months o* 375,000 375,000 
Wheeling & Lake Erie 
Two months’ net income 59,205 33,720 
Current assets Feb. 28. 5,233,575 5,541,320 
Current liabilities ... 805,584 863,141 
*Investment in stocks, 
bonds, &c ene 252,872 2,872 
Funded debt due six 
months 454,300 454,300 
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E TAILE D informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


OUNTY and city bonds and war- 
C rants, in small denominations, 
comprised the redemptions of loans 
before their maturity dates announced 
last week for the remaining days of 
April. Additions to the list for future 
months were few and all but one lot 
were municipals. The total for April is 
now $65,338,000, compared with $28,- 
325,000 in March, and $14,799,250 in 
April, 1932, in corresponding weeks. 
Redemptions of bonds in April are 





classified as follows: 
Industrial P $2,959,000 
Public utility , 1,595,000 
State and municipal! 157,000 
Foreign 58,606,000 
Miscellaneous 2,021,000 
Total $65,338,000 
Aberdeen, Wash., various of warrants, 


called for payment at par on March 18, 
1933, at office of the City Treasurer 

Delta County, Col., various of warrants, 
called for payment at par on April 20, 
1933, at office of the County Treasurer. 
Delta, Col. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 19, 1933, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 

Chicago (City of) various of tax anticipa- 
tion warrants, called for payment at par 
on April 13, 1933 

Colorado Springs, Col., various of im- 
provement bonds, called for payment at 
par on May 1, 1933, at the First National 
Bank, Colorado Springs, Col. 

Fergus County, Mont., bonds 41-45, inclu- 
sive ($1,000 denomination), of School Dis- 
trict 1, 5s, dated Aug. 1, 1917, due Jan. 1, 
1933, called for payment at par at office 
of the County Treasurer, Lewiston, or 
the National Bank of Lewiston, Mont. 

French National Mail Steamship Lines, 
$151,000 of external 6s, due May 1, 1952, 
called for payment at par on May 1, 1933, 
at the Royal Bank of Canada, Montreal 
and Toronto. Lowest and highest num- 


bers called: CDO075, CD1483;: CM00099. 
CM10233 
Larimer County, Col., bonds 12-17, inclu- 


sive ($1,000 denomination), of School Dis- 
trict 5, 54s, dated April 1, 1921, called for 
payment at par on April 1, 1933, at office 
of the County Treasurer, Fort Collins, 
Col 

Moffat County, Col., various of warrants, 
called for payment at par on May 4, 1933, 
at office of the County Treasurer, Craig, 
Col 

Pierce County, Wash., bonds 231-258, in- 
elusive, Series 4, of School District 3, 
called for payment at par on May 1, 1933, 
at office of the County Treasurer, Ta- 
coma, Wash. 

Portiand, Ore., bonds 43904-43968; inclusive, 
of improvement 6s, dated Oct. 1, 1927, 
called for payment at par on May 1, 1933, 
at office of the City Treasurer. 

Pueblo County, Col., various of warrants, 
called for payment at par on April 9, 1933. 

Routt County, Col. (revised), bond 1 of 
School District 28, 6s, dated July 1, 1922, 
due 1942, called for payment at par on 
April 22, 1933, at office of the County 
Treasurer, Steamboat Springs, Col. 


Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
May 1, 1933, at office of the City Treas- 
urer 

Spokane County, Wash., various of war- 
rants of School District 81, called for pay- 
ment at par on April 11, 1933, at office of 
the County Treasurer. 


Tacoma, Wash., bonds 89-97, inclusive, of 
Local Improvement District 5110 and bond 
11 of Local Improvement District 1608, 
called for payment at par on March 24 to 
March 28, 1932, at office of the City 
Treasurer. 

Vermillion, S. D., $6,000 of water works 
bonds, dated Oct. 1, 1926, called for pay- 
ment at par on April 1, 1933, at office of 
the City Treasurer. Numbers called: $1,000 
denomination, 11, 13, 17, 21, 23, 25. 

Washington County, Col., various of war- 
rants, cailed for payment at par at office 
of the County Treasurer. 

Wenatchee, Wash., bonds 86-89, inclusive, 








Bond Redemptions and 
Defaults: Latest Notices 


of Local Improvement District 98, called 
for payment at par on April 9, 1933, at 
office of the City Treasurer 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Alpha Taw, in default on April 1, 1933, in- 
terest payment 

American Bondholders and Share Corp., in 
default on April 1, 1933, interest payment 
on issue of participating debenture A 4s, 
due 2027. It has been announced by the 
reorganization committee that plan for 
liquidation of this company is operative. 
Holders may receive at their option either 
about $40 per debenture in cash, repre- 
senting their distributive share of the 
assets, or one share of stock of a new 
company with the same name. New con- 
cern will receive the distributive share of 
each debenture-holder participating in re- 
organization Stockholders of old com- 
pany are eliminated 

Balfour Building (San Francisco)—Protec- 
tive committee has announced that vot- 
ing trust certificates for common stock 
of Balfour Building, Inc., are ready for 
delivery in exchange for deposited first 
6s. due 1945, at California Pacific Title 
and Trust Co., San Francisco. A voting 
trust certificate for one share of stock is 
being given for each $100 of bonds. Non- 
depositing bondholders will receive in cash 
slightly less than 27% cents on the dollar. 

Book-Cadillac Properties (Detroit)—Non-de- 
positing holders of first 6%s, due to 1943, 
received a payment of the foreclosure sale 
price to the amount of $28.44 per $100 
bond. 

California Door Co., in default on April 1, 
1933, interest payment on issue of first 
6s, due 1936. 

Chemung Hills Country Club, in default on 
April 1, 1933, interest payment. 

Claremont Apartment Hotel (Seattle), in 
default on Feb. 1, 1932, interest payment 
and Aug. 1, 1932, principal payment on 
issue of first fee 64s, due to 1942. 

Clark (Rex B.), in default on April 1, 1933, 
interest payment on issue of collateral 
trust 6s, due 1935. 

Congregation Beth El, in default on April 
1, 1933, interest payment 

Castlereagh Manor Apt. House (St. Louis, 
Me.).—Plan of reorganization has been 
consummated and new securities are 
ready for delivery at the American Na- 
tional Bank and Trust Co., Chicago, to 
holders of certificates of deposit of first 
6s, due to 1940. Plan provides that hold- 
ers of $1,000 bonds receive 2 shares of 
capital stock of the new company, Castle- 
reagh Corp. 

Clay Products Co., Inc., of Indiana, in de- 
fault on April 1, 1933, principal and inter- 
est payment on issue of first 64s, due to 
1939. 


Cleveland Terminals Bidg. Co.—Readjust- 
ment plan of company dated May 1, 1932, 
has been declared operative. Plan pro- 
vides for substitution of income coupons 
for coupons now attached to issue of first 
fs, due 1941. 

Columbia Kiver Longview Bridge Co., in 
default on April 1, 1933, interest payment 
on issue of first 64s, due 1953. Interest 
payments due April and Oct. 1, 1931, and 
April and Oct. 1, 1932, were funded 
through the issuance of 44-year 7% notes, 
due 1935. 

Demery & Co., in default on April 1, 1933, 
interest payment on issue of first lease- 
hold 6s, due 1939. 

Detroit Elks Building Association—It ,has 
been announced that funds are now avail- 
able for payment of the coupons due Oct. 
1, 1932, on issue of first 6s, dated 1932. 
Coupons due April 1, 1932, were also paid 
later than when due. The Oct. 1, 1931, 
coupons have not been paid and no funds 
are available for their payment. 

East Coast Utilities Co.-Plan of reorgan- 
ization has been abandoned. Details un- 
der Empire Public Service Corp. 


Eastern Utilities Investing Corp., in default 
March 15, 1933, interest payment. The 
General Finance Corp., New York, an- 
nounced extension to May 1, 1933, of time 
within which holders of debenture 5s, 
due 1954, might exchange each $1,000 de- 
benture for similar amount of Associated 
Gas and Electric Co. 4% debentures, due 
1983, or income debentures, due 1983. De- 
bentures with March 15, 1933, and subse- 
quent coupons were to be deposited with 
Chase National Bank, New York. 

Electric Public Service Co.—Plan of re- 
organization has been abanconed. De- 
tails under Empire Public Service Corp. 


Utilities Co.—Plan of re- 
organization of Empire Public Service 
Corp., and affiliated companies, dated 
May 2, 1932, has been abandoned and 
securities deposited thereunder may be 
withdrawn without charge. A new plan 
for reorganization, dated April 5, 1933, 
has been adopted. Holders of each $1,000 
deposited bond would receive 20 shares of 
common stock of new company repre- 
sented by V. T. C. Bonds or certificates 
of deposit, representing bonds deposited 
under old Empire Service plan, might be 
deposited under the new plan on or be- 
fore May 12, 1933, with either Provident 
Trust Co., Philadelphia, depositary, or 
Maryland Trust Co., Baltimore, Md., sub- 
depositary.. Bonds must be accompanied 
by Dec. 1, 1931, and subsequent coupons. 

Electric Public Utilities Co.—Plan of re- 
organization has been abandoned. Details 
under Empire Public Service Corp. 

Emerson Land Co., in default on April 1, 
1932, interest payment on issue of first 
6s, due 1938. 

Empire Public Service Corp.—Plan of re- 
organization of Empire Public Service 
Corp. and subsidiary and affiliated com- 
panies, dated May 2, 1932, has been aban- 
doned and securities deposited thereunder 
may be withdrawn without charge. Plan 
included Electric Public Utilities Co., 
Electric Public Service Co., East Coast 
Utilities Co. and Louisiana Ice and Utili- 
ties, Inc 

English Lumber Co., in default on April 1, 
1933, principal and interest payment on 
issue of first 7s, due 1933-36. 

Erie Electric Motor Co., in default on April 
1, 1933, interest payment on issue of first 
and refunding 5s, due 1941. 

Evans-Winter-Hebb, Inc., in default on Oct. 
1, 1932, principal payment and April 1, 
1933, interest payment on issue of first 
6%s, due to 1936. 

Finance Bidg. (Oakland, Cal.), in default 
on April 1, 1933, interest payment on issue 
of first 7s, 1946. 

Fisk Rubber Co.—The time for deposit of 
54s, dated 1931, and &s, due 1941, under 
reorganization plan, has been extended to 
May 1, 1933. 

Gale Manufacturing Co., in default on 
April 1, 1933, interest payment. 

Grand Riviera Land Co., in default on 
April 1, 1933, interest payment on issue of 
first 6s, due 1936. 

Harris (J. H.), in default on April 1, 1933, 
principal payment. Interest due April 1, 
1933, was paid. 

Heffner & Fleming, in default on Sept. 1, 
1931, interest payment on issue of first 6s, 
due 1939. 

Holtzman (Max), in default on April 1, 
1933, principal and interest payment. 

Home Service Co. (Los Angeles), in default 
on April 1, 1933, interest payment on Issue 
of first A 6%s, due 1942. 

Ingleside Club, in default on April 1, 1933, 
interest payment. 

lowa-lLllinois Telephone Co., in default on 
April 1, 1933, principal payment on issue 
of first and collateral lien A 5%s, due 1933. 
Holders have been asked to accept Series B 
bonds, due 1938, on a par for par basis in 
exchange for these maturing bonds. More 
than 95% of holders had accepted plan 
as of April 5, 1933. 

Isham Garden Apts., in default on May 1, 
1932, interest payment on issue on first 
6%s, due to 1937. 

Kalamazoo Bidg. Co., in default on Jan. 15, 
1933, interest payment on issue of first 
54s, due 1949. 

Jewelers Exchange Building (Los Angeles) 
—Proposed reorganization plan provides 
for exchange of first leasehold 64s, due 
to 1938, for new 6 per cent non-cumulative 
income bonds, due 1942, on a par for par 
basis. 

Kingsley Apartments (Ann Arbor, Mich.), 
in default on April 1, 1933, interest pay- 
ment on issue of 6s, due 1939 


Inc.—Plan of 


Electric Public 


Louisiana Ice and Utilities, 


reorganization has been abandoned. De- 
tails under Empire Public Service Corp. 
Mahistedt (J. A.) Lumber and Coal Co., in 
default on April 1, 1933, interest payment 
on issue of debenture 6%s, due 1937. 
Merchants and Manufacturers Bldg. (Hous- 
ton)—Holders have been asked to deposit 
debenture 6%s, due 1938 and first 6s, 
due 1943, under reorganization plan dated 
Jan. 16, 1933. Under the plan there would 
be given for each $1,000 first mortgage 
bond with Dec. 1, 1931, and subsequent 
coupons attached, $500 of 6% first mort- 
gage coll. and ref. mortgage bonds of a 
new company and 20 shares of its com- 
mon stock. Holders of the $800,000 of 
debentures would receive 16,000 shares of 
new common when, as and if plan is de- 
clared operative, and on repayment, as 
the subscription price of the 16,000 shares, 
of any expenses of committee represent- 
ing debenture holders, advanced by the 
old company and/or bondholders’ com- 


mittee. First Union Trust and Savings 
Bank,- Chicago, depositary 

Meoag (Mary), in default on April 1, 1933, 
principal and interest payment 

New Colony Homes Co. (Detroit), in de- 


fault on April 1, 1933, interest payment on 
issue of first 6s, due 1938 

Northern Texas Traction Co., in default on 
July 1, 1932, interest payment on issue of 
participating 5s, due 1940 

Northwestern Land Co., in default on April 


1, 1933, interest payment on issue of first 
6s, due 1938. 
Orndorff Hotel (El Paso, Texas)—Non- 


depositing holders of first 6%s, due 1940, 
received approximately 22 cents on the 
dollar from proceeds of sale of property 
and a special cash deposit on hand with 
the paying agent. 

Osgood (Harry D.), in default on April 1, 
1933, interest payment 

Radio-Keith-Orpheum Western Corp., in de- 
fault on Jan. 1, 1933, interest payment on 
issue of sec. conv. 6s, due to 1949 

Rehbein Buildings (Los Angeles), in de- 
fault on Sept. 1, 1952, interest payment 
and March 1, 1933, principal payment on 
issue of first 64s, due to 1939 

Rio Grande Valley Gas Co., in default on 
April 1, 1933, interest payment on issue of 
first A 7s, due 1937. Company has a 30- 
day grace period. Coupons due Oct. 1, 
1932, were paid Nov. 1, 1932 

Saenger Realty Corp., in default on Feb. 
1, 1933, interest payment on issue of Ist 
gtd. @4s, due to 1941 

Salt Lake & Ogden Railway Co. (Now 
Bamberger Electric Railroad Co.), in de- 
fault on Feb. 1, 1933, interest payment on 
issue of first 5s, due 1934 

Shubert Theatre Corp.—Committee has an- 
nounced abandonment of plan of reorgan- 
ization dated Feb. 15, 1933 

Southern Transportation Co., in default on 
July 1, 1932, principal payment and Jan. 
1, 1933, interest payment on issue of first 
marine equipment 7s, due to 1934 

Southfield Co., in default on April 1, 
interest payment. 

Spaulding Logging Co., in default on April 
1, 1933, interest payment 

State Board of Agriculture, in default on 
April 1, 1933, interest payment. 

State Lake Bldg. (Chicago), in default on 
April 1, 1933, principal and interest pay- 
ment on issue of first 6s, due to 1943. 

State Mtge. Bank of Yugoslavia—As a re- 
sult of transfer restrictions only $13.53 
was paid on each $35 coupon and $6.77 on 


1933, 


each $17.50 coupon maturing Oct. 1, 1932, 
of issue of sec. 7s, due 1957 
Stebbins (Grace), in default on April 1, 


1933, interest payment 

Stellberger (Walter), in default on April 1, 
1933, principal and interest payment 

Streng (George F.), in default on April 1, 
1933, principal and interest payment on 
issue of first 6s, due to 1933 

Taylor (B. E.) Realty Co., in default on 
Sept. 1, 1932, interest payment on issue of 
first 6s, due 1937. 

Weltzel (George E.), in default on April 1, 
1933, interest payment 

West Dearborn Land Co., in default on 
March 1, 1932, interest payment on issue 
of first 6s, due 1938. 


Youmans (A. J.), in default on Sept. 1, 
1932, interest payment on issue of first 
64s, due 1935. 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, April 15, 1933 


STOCKS 
Net 

Sales High. Low. Last. Chg. 
1,000 Bagdad Cop 2 19 | .20+.05 
600 Bancam Blair 2 % «2% > % 
200 Col Bak ist pf 2% % 2Mm%>- — 
1,600 Dav Chem 50 50 50 +.20 - 
2.300 Fada Radio 2 

600 Fremont Gold ‘ 3 1.3 1B : 
7,500 Fuel Oil Mot , 17 13) = .13 —.04 
9,200 Gen Electronics . 3% 3 MOCO. 
1,000 den & Hubbell 5 5ly ‘ 
1,000 Hoov Auto Type 2 + & 

50 Ind Brew pf ; 
4,500 Int Rust Iron a % -21 —.01 
2,100 Kildun Min : 1.10 1.00 1.00 





STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
2,500 Macassa Mines 29 28 28 +.01 
6.500 Para Publix ; 30 20 28 +.08 
1,800 Petrol Conv % ly %+ 
800 Railways Coup 1% 1 1% + y 
200 Shortw & Tel 16 16 .16 +.01 
100 Siscoe Gold 1.55 1.55 1.55 +.35 
2,000 Sullivan Gold 33.33.33 
1,700 United Cigar 09 08 .09 +.01 
100 Van Sweringen 12 12 12 
600 West’ Telev 50 36 14 
5, 4 4 4 % 
4,200 Willys Over 1 09 8 
3,100 Wing Aero 11 10 10 —.02 
500 Zenda Gold 12 12 .12—.05 





j > 


——~S 





~ 











Friday, April 21, 1933 


THE ANNALIST 


573 





Canadian Business at New Low; Car Loadings Rise 


HE Annalist Index of 
Canadian Business Ac- 
tivity fluctuated with- 
in a very narrow 
range during the first 
quarter of the year, 
the figure for Janu- 
ary being 43.0, an in- 





seed «crease )«€lof)6«€6(but.=6 60.4 
point from December, for February 
42.4 and preliminary reports indicate 


that the March figure will show little 
change. The index for February, how- 
ever, is a new low, being 0.1 point 
below the previous low of 42.5. Freight 
ear loadings in March showed a mod- 
erate gain, the adjusted index rising to 

2.7 from 40.4 in February. Newsprint 
production showed a further decrease in 
March, the adjusted figure declining to 
37.6 from 38.8 in February. Cattle 
slaughtered also declined, the index being 
90.7, as compared with 100.6 in Febru- 
ary, while the adjusted index of con- 
struction contracts awarded dropped to 
11.2 from 32.4. 

Table I gives for February and Janu- 
ary, 1933, and for February, 1932, the 
combined index and its components, each 
of which has been adjusted for seasonal 
variation. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 

——1933——.. 1932 

Feb. Jan. Feb. 
Copper exports .. 27.4 8.6 49.0 
Passenger car production. 15.8 21.9 23.8 
| er ong ear loadings. . 40.4 40.8 53.7 
Cattle slaughtered . -100.6 92.8 95.6 
Constr. contracts awarded. 18.0 32.4 60.3 
Flour production 55.2 52.1 53.3 
Newsprint .......... 38.8 41.8 53.4 
Pig iron production... 11.3 51.6 18.8 
Steel ingot production. 18.1 65.1 40.1 
Electric pone production... 47.8 47.3 56.3 
Exp’ts of boards and planks 50.3 56.9 70.3 
Crude rubber ae : 33.5 30.3 51.4 
Combined index cocsess-- 42.4 43.0 54.9 


The adjusted index of newsprint pro- 
duction in March represents a new low, 
the rate of operations to capacity being 
43 per cent, as compared with 44 per 
cent in February. 

Canada’s exports for the twelve 
months ended March 31 totaled $473,- 
907,455, as compared with imports of 
$406,213,972, leaving an export balance 
of $67,693,483. For the corresponding 
period ended March 31, 1932, Canada 
had an import balance amounting to $2,- 
148,580. This change from an unfavor- 
able balance of trade to a favorable one 
was the result of a sharper decline in 
imports than in exports. Total trade for 
the fiscal year just ended was $279,- 
023,130 less than in the previous fiscal 
year. 

Wholesale prices in March showed in- 
crease for the first time since Septem- 
ber, 1932, the Dominion Bureau of 
Statistics index rising to 64.4 from 63.6 
in February. As well as being the first 
advance since September, 1932, it was 
the most substantial rise since August, 
1929. 

An important feature of the first quar- 
ter was the annual budget program laid 
before the House of Commons on March 
21. Edgar N. Rhodes, Minister of Fi- 
nance, estimated revenue for the fiscal 
year ending March 31, 1934, at $287,- 
230,000 and expenditures at $369,429,000. 
In order to balance the budget $70,- 
000,000 in new taxes is planned and a 
$14,000,000 cut in government expenses. 
This would bring a surplus of about 
$2,000,000. 

Ordinary revenues for the fiscal year 
ended March 31, 1932, were reported as 
$310,817,000 and ordinary expenditures 
as $364,425,000, leaving a deficit on ordi- 
nary account of $53,608,000. The net 
debt of the Dominion as of March 31 was 
estimated at $2,599,089,000, the additions 


during the past fiscal year both for gov- 
ernment operations and deficits on the 


_— pores 


cits, but all the money 
from the Dominion 


required came 


Treasury. Gross op 
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Canadian National System amounting to 
$156,122,000. 

The Dominion had to provide $60,- 
058,000 for the Canadian National defi- 


DAILY AVERAGE DATA CORRECTED FOR SEASONAL 
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“a 4c 
1927 1928 1929 1930 193 932 1933 
erating revenues of the system declined 


over $39,000,000, or 19 per cent. Capital 
expenditures were drastically curtailed. 
The net in 1932 after crediting equipment 


retirements amounted to $799,000, as 
against $34,373,262 in 1931. The funded 
debt of the Canadian National, due the 
public on March 31, 1933, amounted to 
$1,263,000,000, a decrease of $11,000,000 
from a year ago. Of the bonds outstand- 
ing $965,000,000 bear the guarantee of 
the Dominion. 

Canadian stock prices declined during 
the first quarter, the index of the Do- 
Bureau of Statistics being 47.3 
TABLE Il. INDEX OF CANADIAN 

SECURITY PRICES, BY GROUPS 
1933 


minion 





a Rigen 

Mar. Feb. Jan. 
General index .. pa arkeaes 47.3 47.6 51.6 
Banks abies . 62.3 65.5 67.5 
Rr rr rr 38.2 38.6 44.6 
Industrials, total .......... 57.3 56.3 59.6 
Iron and Steel ............ 44.8 444 49.5 
Pulp and paper SIRE Pee 2.3 3.6 3.3 
Milling * rere io ae ©! 
Textile . 32.2 33.6 36.8 
PE Sick skedmiane ued . 78.6 80.2 82.9 
for March, as compared with 47.6 for 
February and 51.6 for January. Table II 
gives for the first quarter of the year 


the general index of stock prices and im- 
portant component groups. 
H. E. HANSEN. 


Government Bonds Generally Lower 


der pressure as a result of the 
possibility of additional financing. 
There are rumors that some long-term 
bonds may be announced soon by the 
Treasury, presumably to take the place 
of issues which will mature almost weekly 
until the middle of July. 
Secretary of the Treasury Woodin an- 


(5 & pee bonds have been un- 


nounced Tuesday that of the tenders fo! 
$75,000,000, or thereabout, of 91-day 
Treasury bills, dated April 19, 1933, and 
maturing July 19, 1933, which were of 
fered on April 13, 1933, the total amount 
applied for was $348,315,000. The high 
est bid made was 99.900, equivalent to 
an interest rate of about 0.40 per cent 
on an annual basis. The lowest bid ac- 


cepted was 99.865, equivalent to an inter- 
est rate of about 0.53 per cent on an 
annual basis. Only part of the amount 
bid for at the latter price was accepted. 
The total amount of bids accepted was 
$78,188,000. The average price of Trea- 
bills to be issued is 99.876. The 
average rate on a bank discount basis 
is about 0.49 per cent. 


sury 



































SSS. on Se : = — $$ 
United States Government Securities 
Recent Trend (Federal Reserve Board) 
| —- ———— —________-- ---. —_____— Weeks Ended— eS 
anaes ield on: ‘ po 15. Apr. 8 Apr. 1. "Mar. 25. Mar ‘18. Mar.11. Mar. 4. Feb. 25. Feb. 18. Feb.11. Feb. 4. Jan. 28. 
reasur notes an 
ctfs (3-6 months) ; 0.79 = 1.27 1.38 . +1.40 g 0.52 0.03 . * * . 
U. Treasury bonds (3 
| long-term issues) ' 3.53 3.56 3.55 3.53 § 3.72 3.61 3.44 3.39 3.37 3.38 
| *No quotations. $Bank holiday. tChange of issue on which yield is computed 
Bonds: Week Ended April 15, 1933 
j Figures after decimal points represent S2ds of a point 
| ae are Since Date of Issue Week's Range— ——Apr. 17 
| . 31, 1933. Hig Date. Low Date High. Low. t. Bid. Asked. Yield 
/ 2 % Consols of 1930.......... ,724, 1 Apr., 1932 9444 Oct., 1913 ee 99 997 
| 2 % Panama Canal, 1916-36.. 48,954,180 105 Oct.) 1906 954% July, 1913 99 
| 2 % Panama Canal, 1918-38.. 25,947,400 103* rs 9614 Sep., 1913 99' 99 
| 3 % Panama Canal, 1961....... 49,800,000 103 Mar., 1916 7944 Apr. 1920 101 102 
| 3 % Conversion bonds, 1946-47.. 28,894,500 Sas >a ; 101 102} 
2% gene Sav.(4th to 43d ser.) 52,697,440 i? er 
/ RA ee ee ee $806,017,570 
344% First “Liberty, sees 4 - . -$1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2,1921 103.2 101.12 102.3 101.24 101.28 0.62 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 ‘ ee 100.24 102.17 as 
ibe First Liberty, 1932-47. . . 535,982,600 103.30 Mar. 9, 1927 84.00 May 21, 1920 102.16 102.3 102.3 101.29 102.00 1.18 
44% Fourth Liberty, 1933-36. ... 6,268,095,250 105.5 May 19, 1931 82.00 May 20,1920 103.10 102.6 103.00 102.24 102.25 1.41 
| Total Liberty bonds... ..$8,201,307,650 
| 4%% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 108.20 108.00 108.8 107.19 107.21 3.58 
4 % Treasury, 1944-54.......... 1,036,834, 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104 29 104.8 104.10 103.26 103.28 3.60 
% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 103.19 102.24 102.24 102.9 102.16 3.51 
3%% Treasury, 1943-47.......... 135, 103.18 May 21, 1931 87.20 Jan. 12, 1932 101.7 100.26 100.26 100.22 100.26 3.28 
3%% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12, 1932 101.15 100.31 101.3 100.26 100.29 3.23 
35% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 101.8 100.27 100.31 22 1 3.27 
3%% Treasury, 1946-49.......... 1,400, 101.21 July 22, 1931 83.00 Jan. 11, 1932 98.24 98.6 98.13 97.22 97.27 3.29 
3 % Treasury, 1951-55.......... 764,488,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 96.30 96.8 96.11 95.26 95.30 3.26 
Total Treasury bonds. . . .$5,222,839,100 
Wetel hems .....ccscvcd $14,230,164,320 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
| Outstandin Bid. i Fe vuaia (Rates quoted are for discount at ane 
. ° ske 1e —— . - 
3 % Series A-1934, mature May 2...... .23A, 102.00 102.6 0.88 : : 
| 2%% Series B-1934, mature Aug. 1...... 345,292,600 101.4 101.10 1.09 Maturty, Over “Oise ot. Be, Ae 
| 3 % Series A-1935, mature June 15..... 416,602,800 102.10 102.20 1.75 | (Pr. 26. 1883... ego 00 018% 0.625% 0.25% 
| 34% Series A-1936, mature Aug. 1...... 138,000 101.22 101.30 2.63 ay % 2 "on? . 3 
i May 17, 1933 75,202,000 0.23% 0.625% 0.25% 
3%% Series A-1937, mature Sept. 15..... 401,500 101.28 101.2 2.98 May 24. 1933 60'074.000 0.55% 0.625% 25% 
| 3 % Series B- 1937, mature April 15..... 508,328,900 100.16 100.24 2.80 May 31. 1933 100'613.000 0.99% 0.625% 0.25% 
| 4 % Civil Service retirement fund, BY °F 193 216. 42 625% 0.25% 
|e Cees isa 218, 00,00 June 27, 1955--. 7S.HG Om 428% ORE 02 
| . — Series 1933-37 ...................- 800, une 21. 1933.. 569, ; y On; 
| * % Petrie 188937 2,001,000 Sune 28, 1935-'. 100,158,000 172% 0.625% 0.25% 
| 4 % Canal Zone retirement fund, duly & tar i’ 33,000 0.77% 0.625% 0.35% 
Series 1936-37 .........-.......+5- 2,153,000 vs Ae Di nme a 
| 2%% Series B-1936, mature Dec. 15..... 360,533, 100.6 100.14 2.62 ¥ a - re : 
% Series A-1938, mature Feb. 1....... 277,516,600 98.16 98.24 2.90 Total $918,097,000 
em notes ss sosenstaseinitt — - Total Interest-Bearing Debt Outstanding 
4 % TAG-1 . mature Aug. 15........ ¥ F 101. 101.6 0.32 on 
4%% TD2-1933, mature Dec. 15.......... 473,328,000 102.7 © 102.12 0.62 | APF. 19, 1933....---------+--e-0e0000 “021 008.395, 530 
2 % Series B-1933, mature May 2...... 239,197,000 100.8 100.12 Feb. «clad alia pati Skies oe 20,584,310 420 
1%% Series TJ-1933, mature June 15.... 856, 100.8 100.12 , pe dt epbbeseereime ome: 20'454°1 
14%% Series TS-1933, mature Sept. 15.. 451,447,000 100.6 100.12 0.32 ee nner 20'448'138 740 
4% Series TD-1933, mature Dec. 15.. 364, 100.00 100.6 0.46 Now. a... vcd. date onan 20'476 034 190 
4°% Adjusted Service certificate fund Oat. 31° 1932 Trrrrressretess Gnvgge'ons 040 
Series Jan. 1, 1934........... 107,900,000 Sept. 30 1982 adalat aan = 296,070,390 
aoe By Oe, ES. o.cree deka weaceeieen 758, 
Total certificates ............. $2,369,182,000 Sate WMD... cc bnccganckee Gee : 
Total notes and certificates. . .$5,944,274,200 *Approximate 
~ y 
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JONDON. — There was 
the usual post-holiday 
lull on the Stock Ex- 
change on Tuesday, 
the attendance being 
small and business re- 
stricted. British funds 
were dull. German 
= loans had a sharp set- 
back as a result of continued weakness 


in reichsmark exchange. 

Domestic railway shares were in de- 
mand on the  prespest of good receipts 
to be published Wednesday. There was 
little business in the industrials, although 
the tone was firm. Textile issues were 
weak, however, and Unilever was lower. 
Woolworth was offered, and motors were 
dull, including Ford, owing to uncertainty 
about the coming accounts. International 
shares advanced, Nickel and steels mov- 
ing higher. Hopes of restriction of pro- 
duction brought improvement to the rub- 
ber group, in which were numerous rises. 
Oils failed to maintain their early firm- 
ness, and Kaffir shares were easier in the 
absence of fresh support. : 

The Financial News index of thirty 
industrial shares, based on the average 
of 1928 as 100, was 67 on April 12, 
against 66.1 a week before, 65.1 a month 
ago and 61.1 a year a The low record 
was 51.3 at the end of May, 1932. 

The following are closing prices on the 
London Stock Exchange on April 18, with 
net change from prices on April 11: 


























Net 

Price. Change. 
Anglo-Dutch .............. 10s + 10%d 
ay a Gd ined amey ee £1 a 
Ba k & Willcox............ 
British-American Tobacco .. .£ + 
British Celanese ........... 's _ 1 
Bwana M’Kubwa ........... 4s _ 1 
Cables & Wireless ........... _ 

DDG S666 enccceccecccccoccs a | — 
Carreras, S Mineepasceed + 
Celanese of America......... = Pigs 
wa- 3 

BEE dstcaceaveceuas Tied 

Elec k PED csavectestesks 8s 6a “ 
Te niece onacaccunas 1 1s 9d 
Hudson Dt Men tsaseacceeed 17s 6d + 6d 
papesiot Chemica! ... mee a 434d 

ondon Midland Railway.-- 2104 + 1% 

ondon Underground Ry...19s Pe 

\ ay eibiokuk send’ 6s 9d — Nga 

ni i. iin 6 ccvccsessned t 
Ra BE Soar nasdoaee caso’ 
Rhodesian Anglo-Amer..lis 1 - 4 

Corporation ........ _ 
EE 66656640 ceecenced £1 _ 
Ro | ERS BEC >. £17 — 
PM coecnccoaaagis 20s 6d 

EE ME Bicavcsccdevccvccdses £2 
Tri Leasehold ........ 58s +1s 1 
Unilever ordinary ............ i1% — 
United Havana Ry............ 
United M 5 BO. coced 4s 1 
ee ina 4c0 66se0 cecnaee — 1 
Woolworth .............665- 783 9d + 

*Per cent of par. , 

BONDS. 

British War Loan 4s, SSO.cre t 

Do 3%s ..... ie OS RP AP £1 


AMERICAN STOCKS. 


(Prices are in dollars at 4s per coe) 
: e 


4 


American Ca 
American Tel 


‘ydroelectric 
international 
nternational 
National ry 
New York Central 








Southern EE oar nes hgncadens 20 








uthern Railway ............... 10 
Union Pacific ................-.. 91% 
SEINE, ccc ccccceceesses 32 
RS eco caccnesaccoes sas 
United States Steel............... 


Paris 


The Bourse was quiet but steady on 
Tuesday, following the Easter holidays, 
and most stocks closed with slight gains. 
The slump of the dollar on Saturday 
in New York was reflected only faintly 
in a slight loss, the closing prices being 
25.25 francs, compared with 25.35 at the 
last session of this market, which was on 
Thursday. Sterling exchange was firmer 
and closed at 87.20 francs. The florin 
was weaker, while the Swiss franc im- 
proved. Money was easier at seven- 
eighths of Fad cent, instead of 1% per 
cent, for midmonth settlements. 

Rentes were steady, closing as follows: 
The 3 per cents, 70.40; amortizable 3s, 
79.85; 1917 4s, 82.15; 1918 4s, 81.40; 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 











N, ¥. Steck Exchange. N. ¥. Curb. 
Week ended April 15, 1933...................... $12,495,000 $1,300,000 
Week ended April 8, 1933...................... 14,884,000 1,773,000 
Me ee Hee OL, Cs vd cv ccedecenecewsece 14,614,000 1,419,000 
SA eet py es 196,673,000 24,148,000 
I cin.e st nb kb aedea eee acid dae ee eens’ 224,211,500 19,758,000 
FOREIGN BOND AVERAGES 
(1@ Foreign Issues) Rew. 
ees en ON RS sos ooo Galecicd oa cdcacenceacea 92.75 91.57 
FOREIGN GOVERNMENT SECURITIES 
IN LONDON IN PARIS-——— -IN NEW YORK— 
—z\- 5 m™ ieee ites’ rente’ «isso amet. Geet Buk ber. he 
April 10 ....£101% £76% £110% ##70fr70c 110fr90c 41% 
April 11 .... 101% 76 110% 7i1fr lllfr20c 43% 64 
April 12 .... 103% 76% 111 70 fr 40c 111 fr 20c 40% 61 
April 13 .... 102 76% 111% 70fr20c 111fr 40% 59 
April 14 .... Holiday 
April 15 .... 102 76% 111% ##$70fr20c 111fr 39% 55 
1925 4s, 103.25; 1932 4%s, Series A, the Reich. Brewery, potash and ma- 


88.50; Series B, 87.45; 1920 amortizable 
5s, 109. 

The following are closing prices on the 
Paris Bourse on April 18, with net change 
from prices on April 11: 





Net 
Francs. Chge. 
Oe I, vn iducdeerscecetedess 750 a 
Andre Citroen ...............+++. 460 — 20 
Banque de France............... 1,200 +100 
Banque des Paris et des P-B 1,520 + 530 
Com jie General d’Elec...... 1 — 20 
| Qe peter 210 + 20 
ES ON RR — 2 
COURS BAPGMIIGED 6 occ ccc cccccccess 2,080 + 10 
GEE WEED ccccccccccccccsccs % — 10 
Eaux Lyonnaises ............... 2,410 an 
Electricite la Paris............-- 2,170 + 10 
Escompte de Paris............. 1,010 —110 
EE Dace codcsesseeercees 4-— 1 
Francaise Ford ...............:. Ti — 8 
Galeries Lafayette ............. si — 3 
PM ccucdedvevescctscedces 860 + 10 
Generale Foncier ............--- 1277 + 1 
cress phases es censenes 530 6s 
Mines ge CINEIER, 6.6 vce cecses 310 — = | 
ines ib éeGevicncssecdenes ~ 
ond ead ee 1,310 — 30 
PEED .ccccccescccoccseess 900 + 30 
RRS eee es 930 — 10 
Royal PD dc cccceccocecsanases 1,480 oe 
MT dc cusacdédccdncceie saves 16,600 
Union d’Electricite ............. 720 
Berlin 


Reopening after the four-day Easter 

holiday, the Boerse found itself on Tues- 
day almost without orders from the pub- 
lic. Trading thus was left to professional 
speculation, which was apathetic, and 
rices sagged generally. With some iso- 
ated exceptions, however, the declines 
were not considerable, and in the course 
of the day a recovery set in. Closing 
prices were irregular, some quotations 
standing above and others below last 
Thursday’s final figures. 

The bond market also was lacking in 
activity but it showed a rather stronger 
tendency than did stocks. Money was 
virtually unchanged. 

The following are closing prices on the 
Berlin Boerse on April 18, with net 
change from prices on April 2: 


. Net 
of Par. Chge. 
Aligemeine Elekt Geselischaft.... 31 a 
Berliner Handelsgeselischaft ..... 96 6+21 
Berliner Kraft und Licht.......... 106 — 2 
Commerz und Privat-Bank AG... 53 : 
US ee are 115 +3 
Deutsche Bank und Dis Ges....... 70 << 
Deutasche Erdoel ...............6.- 107 t 4 
Deutsche Reichsbank pf........... 100 1 
- - he ee 61 - 
CO a - 
Hamburg Elek-Werke —2 
Hapag bt tihd medbesk see enn wee ae " +1 
I arbenindustrie............... +6 
Mannesmann Roehren +2 
North German Lioyd.............. +1 
ee tc cadaspewat ‘ —1 
OO rere da 
Siemens & Halske................. +2 
Salzdetfurth .......... +2 





Stocks tended toward firmness last 
week on the Boerse. One contributing 
factor was the annual report of I. G. 
Farbenindustrie, which showed a net 
profit of 47,000,000 marks for last year, 
against 44,000,000 for the preceding year, 
and bank deposits of 162,000,000 marks, 
against 84,000,000. 

There was continued heavy buying 
of automotive stocks in consequence of 
the lifting of the tax on automobiles 
and the official plan for motorization of 


chinery shares also advanced, but public 
utilities were rather weak. 

After an irregular opening on Monday 
of last week bonds became firm, particu- 
larly those of the Reich. Municipal and 
most other issues advanced. The aver- 
age Fares of twenty stocks at the close 
on ursday was 101.48, against 100.46 
at the eng of the previous week. 


Geneva 


The following are closin rices on 
April 18: wah: 





ume 
’ nes 
American-Buropean Securities ....... 25 
FN errr 1 
Credit SEES RI ber 
Italo-Argentine d’Electricite .......... 72 
gy Serre 41 
i Ne can acndsdce cnceescant 226 
Nestle & Anglo-Swiss................. 528 
Societe de NN, an 6 v.508'h a0 547 
Suedoise des Allumettes, B............ 11 
Swiss Federal Loan J =e 99.70 
Swiss Federal R R . 1899-1902... . 100.15 


Milan 
The following are closing prices on 
April 18: 


Lire. 
eo ces ads wmomredeed 101 
Adriatic Blectric ..................... 129% 
I ee niin én ack é:60ib:6 00.6 0 c:ese 1,565 
Bresciana Electric .................... 175 
Commerciale Italiano ................. 997 
Consolidato Italiano ¥%............... 85.57 


aos 5 is cin s'b.4.odcescwecees 


Edison Electric ............... 
Emiliana Electric 
Fiat 


Isotta Fraschini |... 22.2622 0 222! 




















1 io Elect . 267 
Meridionale Electric .................. 160 
Meridionale Railway ........... <<ake ee 
fee os ache on dnnccwesen 
SER a, Sa - 1 
Navigazione Generale Italiana........ 113 
Purelli Italiana SS 
Romana Electric 240% 
sardinia Electric 20 
See: *41 
ins Cn aicksdecncensacgacts 
Snia Viscose ............. 1 
_ ST ES a anes 
es tie od ne cn wsesbenees 85 
EE I, oon in cons ccscdicccece 201% 
Unes RR eae 12 
ON ree 114% 
*Ex dividend 5. 


‘ Banco di Roma 

The board of directors of the Banco 
di Roma, Rome, Italy, has declared a 
1932 dividend of 5 lire per 100-lire share, 
as done for the previous year. 

The capital of the bank is 20,000,000 
lire, and its reserves, including 3,000,000 
lire, added this year, amount to 65,000,- 
000 lire. 

Greek Government Loans 

Holders of Greek Government forty- 
year 7 per cent secured sinking fund 
bonds of the refugee loan of 1924 and 
forty-year 6 per cent secured sinking 
fund bonds of the stabilization and ref- 
ugee loan of 1928, have been notified by 
Speyer & Co., as fiseal agents for the 
first loan, and Speyer & Co. and the 
National a Bank as fiscal agents for 
the second loan, that sufficient funds 





en eta ne cage 


News of Foreign Securities 


have been received for payment of 30 per 
cent of the annual interest falling due in 
the Greek Government’s fiscal year 1932- 
1938, in accordance with an agreement 
signed in London on Sept. 12, 1932. 

This payment will be made upon the 
surrender of the May 1, 1932, coupon of 
the 7 per cent loan and of the Aug. 1, 
1932, coupon of the 6 per cent loan, on 
and after Apri} 20. 





Hudson Bay Company 

The Hudson Bay Company reports for 
the year ended Jan. 31, 1933, trading loss 
of £225,324 after allocating £199,381 to 
building depreciation and making pro- 
vision for losses on investments and stock 
values. Including additional loss of £106,- 
298 from disposal of properties, there 
was a total loss for year of £331,622 
which was met by transfer from shard 
premiums account. 

In the preceding fiscal year, trading 
loss was £646,605, including £199,588 for 
depreciation account, &c. After further 
provision of £131,697 to meet capital de- 
preciation in subsidiaries and other in- 
vestments and for writing off value of 
store buildings, there was a total loss 


. of £778,302, which was met by a transfer 


from share premiums account which, 
after the transfer, stood at £2,313,724. 


South American Railways Company 

Principal of the $12,000,000 of 6 per 
cent convertible gold notes of the South 
American Railways Company, guaran- 
teed as to principal and interest by the 
Public Utility Holding Corporation of 
America, was not paid at maturity. In- 
terest payments, however, were made. 

The corporation announced that it 
had extended until April 29 the date for 
depositing the notes due under the plan 
dated Dec. 8 last, recalling that it had 
the right to extend this offer until June 
15. posits to warrant declaring the 
plan operative have not been sufficient, 
it was added. 

South American Railways is a holding 
company controlling several transit and 











: 
Three Volumes of World 


History Every Morning 


In three months of 1933, 


the average weekday issue 
of The New York Times 
contained 62,971 lines of 
news; the average Sunday 
issue, 216,367 lines. This is 
the equivalent, weekdays, | 


of three volumes of approx- 
imately 300 pages each; on 
Sundays, of eight 300-page 
volumes. 
°* ee e 
Every day in the year the 
great news-gathering facili 
ties of The New York Times 
reach throughout the city 
the nation and to thé fa: 
corners of the earth, to 
assemble for Times readers j 
a complete, comprehensive, 
accurate account of the his 
tory of the world for the 
past 24 hours. In the scope 
of the news service it ren- 
ders its readers, The Times 


is unsurpassed. 
Ghe New Pork Times 


5 a month, weekday 
and Sunday editions to any 
address in the United States. 
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Regular. Pe- Pay- Hldrs. of Pe- Pay- Hidrs. ot | Pe- Pay- Hidrs. ot 
Pe- Pay- Hidrs. ot Company. Rate. riod. abie. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. | Fire Assn of Phil..........$1 8 May 15 Apr. 29 | No N Y¥ Util 7% pf.. $2. 7 Q May 1 Apr. 15 | Virginian Ry pf......... 1.50 Q May 1 Apr. 15 
Adams-Millis pf Q@ May 1 Apr. 21 Fitchburg G & ee 68c Q Apr. 15 Apr. 6 Norwalk T & R pt Saeen 87%c Q July 1 June 22 West Un Corp 6%% pf wer Q May 1 Apr. 15 
Am Art W 6% pf Q Apr. 15 Mar. 31 klin Fire Ins 25¢ Q May 1 Apr. 20 | Pacific Gas Ly El pf.3 Q May 15 Apr. 29 | Woolworth (F W) Co..... Q June 1 Apr. 24 
Am Factors, Ltd M May 10 =. 30 ee BE TP noc cece 10c May 1 Mar. 31 Do 7 € tetanek se 34%4¢c Q May 15 Apr. 29 | York Rys pf............ 62%c Q Apr. 29 Apr. 20 
Amer Sec ‘Shares Sc” Ape. is Apr. 15 | Hartford ‘Times, Inc, p...?se @ May 18 May 1 | pf Av. nos -..c:200 Q@ May 1 Apr. 15 | Reduced. 
Ame! .. Apr. pr mes, Inc, pf. ay ay ht Sess errs: 5 
Amst City Nat Bk (N¥).$3.50 Q Apr. 30 Apr. 15 | Houston L &@ P 7% pf..3175 @ May 1 Apr. 15 | Do pf. c 16%e Q May 1 Apr. 15 | Bausor Hyer. eke So Mey i Abr a 
Archer-Dan-M pf ....... 75 Q May 1 Apr. 20 hae 1.50 Q May 1 Apr. 15 Do pf, D ............. 17gc Q May 1 Apr. 15 | Bway Dept Stores 7% pf..75¢ Q May 1 Apr. 18 
Atlantic City a age J Q May 1 Apr. 13 umberstone Shee Co,Ltd.50e Q May 1 Apr. Plymouth P Rub pf ...... $1.75 Q Apr. 15 Apr. 13 | Camden se ine... 40c S May 1 Apr. 15 
Auburn-Cayuga Nat Bk & Idaho Pow 7% pf. $1.75 Q May 1 Apr. 15 ey Gas & C 7% pf.$1.75 Q May 1 Apr. 18 | Got mi Pub Ser ox pt: #50¢ -. May 15 Apr. 22 
Trust (Aubere, N Y).$1.50 Q Apr. 15 Apr. 10  » 2 rr .50 Q May 1 Apr. 15 ee eS evscccescen $1.50 Q May 1 Apr. 18 ae ee °50c |. May 15 pr. 22 
Banco di Roma (Rome, IG — ie Process Co adi Q May 1 Apr. 21 | Central + a Lit pf.7 @ May 1 Apr. 15 
me | Peers eee: A’ ‘/~ ei ae a eS 1% ore reeuier & Seats Se alcad 37T%ee 8 aay * -— = | Do 6% pf Q May 1 Apr. 15 
Beacon Mfg pf......... J ay Apr. Do le dep rec) for com ymo ‘on Pe 9 y pr | Bid-Phile Tr (Phila Pa).& 
Brockton Gas Light... 50c Q Apr. 15 Apr. 6 bearer ..... eeapelicie aoe Rhode Island Hosp Trust e:d-Phila "rr (Phila Pa) $4.50 Q May 15 Apr. 29 
Buck Hills Falls........ 12 Q ay 15 — 2 Kansas City, St L & Chi (Providence) .......... $30 Q May 10 Apr. 30 Soak & Sea... $1. Q May 1 Apr. 15 
Bullock Fund, Ltd....... 15e .. May 1 Apr. 15 R R_Co 6% gtd pf...$1.50 Q May 1 Apr. 19 | Riverside Co $6 pf...... $1.50 Q May 1 Apr. 15 | Gen Foods Corp.......... .. May 15 May 1 
Buywell Food ‘Markets, Klein (D. Emil) pf...... $1.75 Q May 1 Apr. 20 | Rockland Light e Pow...20¢ Q May 1 Apr. 15 | Germantown Tr (Phila)..25¢ @ May 1 Apr. 21 
Ltd, 7% pf.......... Q Apr. 15 Apr. 10 | Knudsen Creamery, A Q May 20 Apr. 30 De ath tr 0.........; 20¢ Q May 1 Apr. 15 | Ing Tr (Prov. R.I)....... $2 Q May 1 Apr. 20 
Can Inv Gorp. Ltd....... 5 Ae. 2 2 ) gee 37%c Q May 20 Apr. 30 | Roos Bros, Inc (Del) $6. 50 Jenkintown Bk & Tr (Pa).60c S Apr. 29 Apr. 18 
tal M _- --1S5e .. May 1 Apr. 20 | Kokomo Water Works pt ....-..-..-... Q May 1 Apr. 15 | Kiein (D Emil) Co...... 12%c .. July 1 June 20 
Cen Ill Sec $1.50 pf...... 15ec Q May 1 Apr. 20 i SNe .$1.50 Q May 1 Apr. 20 none —_ 25s Stores, = Liberty Title & T ey 8S Apr. 22 Apr. 18 
Cent Ganeee Pwr pf.$1.75 Q Apr. 15 Mar. 31 Kroger ye SS eae 25c Q June 1 ay 10 $1.75 Q May 1 Apr. 3 Nat Met Bk (Was h, D C).$3 8 Apr. 15 Apr. 5 
vt ee ees ce eeee Q Apr. 15 Mar. 31 Do 6% cc eecuceeese $1.50 Q July 1 June 20 caine Sugar Ref Co. $1.50 Q May 1 Apr. 15 | Nwn Nat Ins............50¢ .. Apr. 29 Apr. 17 
Central Pwr 6% pf..... $1 Q Apr. 15 Apr. 11 Do 7% P S ieaiee 6 sinas och $1.75 Q Aug. 1 July 20 f 75 Q May 1 Apr. 15 | Pacific P & L 1% pf.. 88c May 1 Apr. 18 
Do Dvidéorenccongeu Q Apr. 15 Apr. 11 La P&L ERR $1.50 Q May 1 Apr. 13 Bec Cor Gen §7 pt chery 3 "5 Q May 1 Apr. 20 | Do $6 pf : “Te May 1 Apr. 18 
Soe ae Se em. .50 S May 1 Apr. 25 | Lawbeck Corp $6. pi....$1.50 Q May 1 Apr. 20 | “So se pr: ‘$150 @ May 1 Apr. 20 | Riggs Nat Bak sistas 
Do acta ceased 9 Abr. 15 Apr. 6 oe re wer eRe $i'50 $ ag . — = Shawinigan W & P.......i2e Q May 15 Apr. 21 | ton, [Xperts $2 Q Apr. 15 Mar. 31 
Congoleum-ivsirs,, ine.pé $1.75 Q June 1 May 15 | OSM oa aha See & ey 1 Ape. oe | SPAmnGS Veley Water Oo. ay ep | Come) ne mien, 1.00 @ May 1 Apr. 
Con Oil Corp 8% Pf......- $2 Q May 15 May 1/ Mcintyre Por M........-. Q June 1 May 1 | sierra Pacific EI... ‘0c @ May i Apr. 20 | Wash Loan & Tr (Wash, ; 
Continental Can ......:..- Q May 15 May 1 Metropolitan Stor Wareh..75¢ Q May 1 Apr. 20 150 Q May 1 Apr. 20 D May 1 Apr. 24 
beer ys —— Gold Mining Michigan lec 7% at. sGbauiendone ns e y pr. 2 
* everett le Q May 15 Apr. 29 ick $1.75 Q May 1 Apr. 15 } coed > B G & E 7% pf.$1.75 Q May 10 Apr 4 Extra. 
Cuneo “press, REE Q May pr. 20 we | sem pr lien .........$1.50 Q May 1 Apr. 15 jem pr... .$1.50 Q May 1 Apr. 20! am Dist Tel of N J.....$16 Apr. 20 Apr. 15 
Do 64% pf.......... 1. 7 eae Cee 2 bee ee * South Fs de Bank | & Trust Mcintyre Por M June 1 May 1 
Dallas & 3 7% pf....$1. Q May 1 Apr. 21 | Miss P & L ist pf..... $1.50 Q May 1 Apr. 15 (Scranton) ...... ...-75¢ Q Apr. 15 Apr. 8 | “Ho Neilntt gs i Fm June 1 May 1 
Do Sayeeda: $1.50 Q May 1 Apr. 21 Montana Pr $6 pf ...... $1.50 Q May 1 Apr. 17 Springfield. Gas Light 62c Q Apr. 15 Apr. 6 ’ ri ’ 
Dividend Shares, Inc..19-10c .. May 1 Apr. 15 | Mort Co of Nova Scotia. =. 75 .Q May 1 Apr. 24 | Telephone Invest ........ 20¢c M May 1 Apr. 20 | nterim. 
Dom-Seot Inc, Ltd,5% pf..25¢ Q May 1 Apr. 20 | Nashua & Low’l R R.....$ S May 1 Apr. 15 Se pe .20c M June 1 May 20) | Burma Corp, Ltd, ADR 
Eastern Theat, Ltd....... Q June 1 Apr. 29 | Nat Looe pane & Trust. (AL Pie x sh ramp aes a4 .20c M July 1 June 20 for ord reg .......... 1c Apr. 20 Mar. 10 
Elec Power Asso......... 10c Q May 1 Apr. 15 >. ) eee Q Apr. 15 Apr. 7 Texas P & L 7% pf....$1.75 Q May 1 Apr. 15 j Accama % 
DO A ncccserecsoccceccs Q May 1 Apr. 15 | Nat Pindust L ‘Gs ° it Q May 15 Apr. 30 Do $6 pf............ $1.50 Q May 1 Apr. 15 |; Havana El & U @% Ist pf.75c .. May 15 Apr. 20 
Elizabeth & Trenton R R. 2 . — : oe. 4 Newberry (J J) & Co. " Q3 Un gh R (Del)) 7% ate uM te ‘a - 
PE. ccccccccescs 2. p Oe 66855 000ensescncee MBO 2 casecs pr p . ° esee -3c ay pr. 15 ° 
Exchange Buffet ........ ce Q Apr. 29 Apr. 22 | Newton Trust Co (dass) See Q May 1 Apr. 6 Do 6% pr pf............50e M May 1 Apr. 15 | Managed Inv, Inc...... 4% S May 1 Apr. 10 
Exeter & H Elec. Q Apr. 15 A 6 N Y Util, Inc, 7% pf...$1.75 Q May 1 Apr. 15 Un NJIRR Canal...$2.50 Q July 10 June 20 | Initial. 
Fed res Finance Corp. 50c Q Apr. 30 AY. 31 North Boston Lt Prop. . -$1 Q Apr. 15 Apr. 7 Utica, ne o & Sus | Canadian Inv Fund... 5c May 1 Apr. 15 
ke Saar $1.75 Q Apr. 30 Mar. 31 BP UE ei usescescssceweas .15¢ Q Apr. 15 Apr. Valley > ae stock. S May 1 Apr. 15 *Previously announced as deferred. 








Europe’s First Quarter: German Recovery 
Checked by Political Developments 


Continued from Page 563 

gated the Presidential deme of which I 
spoke above, dissolving the Reichstag; 
general elections were announced for 
March 5. I think that the revolution may 
properly be dated from Feb. 1, and the 
Third Reich from March 5. Prior to 
Feb. 1 the Weimar Constitution, includ- 
ing its Bill of Rights, had been grossly 
violated; thereafter it was flouted, 
spurned, contumeliated. On March 5 it 
passed into limbo. 

Never, not even in South America, ‘nor 
in Hungary, nor in Fascist Italy, was an 
election campaign so devoid of fair play. 
All the instruments of propaganda—the 
press, the radio, public meetings—were 
monopolized by the government. You 
see, if only two of the Reich Ministers 
besides the Chancellor were Nazis, one 
of them (Frick) was Reich Minister of 
the Interior, and the other (Goering), 
besides being Reich Minister with- 
out portfolio, was Minister of the Inte- 
rior of Prussia. That is, the police were 
under Hitler’s thumb. We shall have to 
wait a decade or so for light on the atti- 
tude of the nine Nationalist Ministers 
during the election campaign. Perhaps, 
had they chosen or dared to do so, they 
might, using the Reichswehr and the 
Stahlhelm as opposition arguments, have 
checked the Nazi overweening. But I 
suspect that the trouble was right there: 
that they recognized or cravenly feared 
that both Reichswehr and Stahlhelm had 
been fatally Nazified. Maybe ’tis only 
that they vaguely hoped on that in the 
end all would be grist to the Nationalist 
mill. Anyway, they acquiesced, and 
(though in a subordinate réle) cooperated 
with the Nazis in the campaign. Crown- 
ing Nazi stroke—the Nazi storm troop- 
ers and the Stahlhelm were armed and 
enlisted as “auxiliary police,” completely 
cowed, the Reichsbanner faded out of the 
picture. The Communists slunk under 
cover. All the instruments of force were 
in Hitler’s hands. 

The election resulted in a smal] popu- 
lar majority for the Nazi-Nationalist 
combination and a 53 per cent majority 
of Reichstag seats for that combination. 
But the majority was sufficient, espe- 


cially since the votes of the twelve rep- 
resentatives of the People’s party and 
allied groups might fairly be counted on. 
(Simultaneous elections to a new Prus- 
sian Diet had an almost precisely corre- 
sponding result.) Moreover, the election 
presented certain results gratifying be- 
yond all Nazi hopes. In Bavaria (the 
great Catholic and hitherto Centrist re- 
gion) the Nazis decisively gained con- 
trol. In Cologne itself (the very citadel 
of Catholicism and Centrism) the Nazis 
almost topped the Centrists. Nothing to 
fear, then, from Bavaria or the Rhine- 
land. 

Up, Swastika! And ’twas up with a 
vengeance. On March 21 the new Reichs- 
tag assembled. On the 23d it passed the 
enabling act bestowing upon Hitler a 
four years’ dictatorship, suspending for 
that period the Weimar Constitution; 
specifically authorizing the government 
(i. e., the Chancellor) to promulgate 
decrees traversing constitutional provi- 
sions, only that “as institutions” the 
Reichstag and the Reichsrat may not be 
touched, nor the powers of the President. 
But those institutions have become as 
shadowy as Patmian Helen, and the 
Presidential powers are fatally impaired. 
Decrees pursuant to the enabling act do 
not require the President’s signature; 
through suspension of Article 48 of the 
Constitution his dictatorial power is com- 
pletely shorn away, and it is transferred 
to the Chancellor; and apparently he 
has no treaty-making rile. 

A perfect avalanche of decrees has en- 
sued pursuant to the enabling act, of 
which, I suppose, the most important is 
that of April 7, of which the chief fea- 
tures are: (1) Parliamentary govern- 
ment in the States is in effect abolished; 
(2) the Reich Chancellor appoints Gov- 
ernors for the several States strictly re- 
sponsible to himself, whereby the States 
become in effect provinces (the Gover- 
nors to appoint Premiers and the latter 
Cabinets, Premier and Cabinet responsi- 
ble to the Governor); (3) Prussia (two- 
thirds of Germany) to have a special 
régime, the Reich Chancellor appointing 
not only the Governor of Prussia but also 
the Premier and Cabinet. Under (3) Hit- 
ler has appointed as Governor of Prussia 


Captain Goering, Naziest of Nazis, al- 
most undoubtedly a fanatic to the point 
of madness. 

Next in importance to the above are 
the decrees by which Hitler becomes dic- 
tator of big business and business be- 
comes thoroughly nazified the labor or- 
ganizations being likewise nazified. We 
shall watch developments along this line 
with peculiar interest, the evolution to 
date indicating a sympathetic study of 
Italian Fascist models. 

Of the anti-Semitic program (so ab- 
horrent to all liberal countries), I must 
omit to speak. Perhaps it was vaguely 
intended to amuse and hold in play the 
extremists pending evolution of a com- 
prehensive economic program, and it got 
out of hand. The boomerangish results 
are increasingly in evidence; belike his- 
tory will find that at its very outset the 
Nazi régime dealt itself a suicidal blow 
by this exhibition of blind and grotesque 
intolerance worse than the Middle Ages 
at their worst. 

What is the grand explanation of the 
Nazi success? As never before, perhaps, 
it shows the power of propaganda. As 
never before, perhaps, it shows the power 
of fanaticism. It shows, perhaps, the 
most effective couplement of these forces 
the world has ever witnessed, and the 
more effective ‘because of the recent 
amazing improvement of the propaganda 
instruments, and because the Germans 
are obviously of quite peculiar propa- 
gandish susceptibility. The Germans, of 
course, have substantial genuine griev- 
ances against certain countries—however, 
these may be mostly due, not to 
malignity, but to stupidity and the ex- 
treme difficulty of finding the right 
approaches; but the Nazi propagandist 
structure raised on these grievances is 
essentially mendacious. I don’t mean 
that its grand champions are liars; your 
fanatic, to be greatly successful, must 
have convinced himself. Certainly sheer- 
er fanatics than Hitler, Frick or Goering, 
not Islamism in its rise, nor the French 
Revolution, nor American prohibition, 
could boast. 

Well, there you are, anyway; Nazism 
is in full swing. To most of us liberals 
it seems a hideous portent; its methods 
the negation of everything for which our 
founding fathers stood. Its program 
issued in 1920 is said still to hold good, 
except for trifling details. That program 


contemplates political nationalism of an 
intensity beyond the dreams of Hegel; 
the elimination of the Jews or their 
reduction to the status of helots; State 
Socialism, the old Prussian system I 
know not how swastikated and fascisti- 
cized, and in foreign relations the threat 
of war. At first blush it might seem 
that the “unification” of Germany pro- 
posed by the decree of April 7, claiming 
to consummate a secular process, is of 
superb beneficence; but I doubt that 
“unification” in that kind is at all desir- 
able, and I even doubt that “unification” 
is the right word. You see, the prepon- 
derance cf Prussia is immensely enhanced 
and the other States are reduced to 
humiliatingly subordinate réles. 

As to the economic evolution, a present 
silence is indicated—not a contemptuous 
silence. 

As to the outlook for the Bank and 
the currency, I choose again to be silent. 
The supersession of Luther by Schlacht 
as head of the Bank was not too reas- 
suring; though Schlacht is an able man. 
The paying back of the rediscount credit, 
so reducing the gold coverage of the 
circulation to about 15 per cent, was or 
was not justified; the gold standard is 
or is not imperiled. Let us not prejudge 
Dr. Schlacht. 

As stated elsewhere, the year began 
with continuance of the improvement in 
home trade and production which so 
strikingly characterized the close of 1932, 
As I analyze, there was no falling off 
up to the announcement, on Feb. 1, of 
new general elections; thence on to the 
elections there was appreciable, but not 
very serious, decline; of later develop- 
ments our information is meager, but 
what we have is depressing. The anti- 
Jewish boycott was a facer; the tourist 
traffic fell dead; the great liners found 
themselves running at only half capac- 
ity; increasingly the quota restrictions 
brought retaliations; the increase of laid- 
up shipping at Hamburg and Bremen 
was to bewail. 

The foreign trade showing of Janu- 
ary and February was as dismal as 
might be. January exports totaled 391,- 
000,000 marks in value, imports 368,000,- 
000; the balance, therefore, favorable by 
23,000,000 as against the December 


Continued on Page 590 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the close of business on Tuesday. 





NEW YORK CITY BONDS 


Rate Maturity. Bid. 
4 kenge ‘ .1979-57 80 
44s .. eS ae ~~ FF 
44s . 1960-30 75 
48 anes 1980-77 73% 
>  seececs 1957-59 74% 
48 saee ..1955-56 70 
3s ‘ iadasenes .1935 R814 
3 Tae 660 whe Ke é -++-.-1950-53 67 
3 nee see enanencin 1954 #9 
1935-36-37 96 
FOREIGN SECURITIES 
Bid. 
Argentine (resc.) 48, 1954......... 51 
Belgian Restoration 58, 1934....... 22% 
Do premium 5s, 1955 24% 
Bolivia DP cesteeneetscatens . 
Brazil Govt. 4s, 1889.. . & 
Do 4%, 1888 eee 13 
BO GB, WOOD onc cccccccccccccccce 13 
\ ars - 5 
Ge DD coccccccces — 
SE “secdnccssccesese : 13 
British Fund 4s, March, 1919..... 75 
British Govt. assent cv. A . & 
British -Victory 4s, Sept, 1 ‘ 73 
Brit. Consols. Es ccesncece 48 
Buenos Aires 5s, 1914, £10 pieces. . 20 
Do 5s, 1915, £100 pieces subesbus 25 
Canadian 5s, 1937 . 96 
Do Sys. S44 
Costa Rica 5s, 1911 ......... 10 


French Govt. 
5s, 1920..... 

Do cony. 4 4s, ye es cobs 
Italian War Loan 4 
Midi Railroad 4s, 1960 "tT 000 fes.).. 29 
R. R. 68,'56 (1,000 fes.) 38 


Paris-Orl. 
Polish 5% cv. loan (100 stoty). 2 
Prague 4s, gs (1,000 ur.).. vos Se 
Rumanian 4s, 1922........ ee 
Russian ae, oy ----1.50 
4 War dl Bhs. $1915-16 besese 75 
© 5% Liberty Loan nee. .25¢ 
Toxye Ae or "sigs. 1960.. . 38 
Uruguay 5s, 1919. ... ‘ 20 
PUBLIC UTILITY BONDS 
Amer. States Pub. Serv. 6s, 1938. 4 
Assoc. Tel. Util. 6s. 1941. 8 
Central Gas & Elec. ist 5%s, 1946. 31 
Col. (8. C.) Gas & Elec. , 1936 R 
Columbus Elec. Power 6s, 1947 94 
Cons. Traction 5s, 1933. 60 
Dallas Gas 6s, 194 
Gas & Elec. of Ber. 5s, 1949 .. 101 
Hudson County Gas 5s, 1949....... 101 


Jersey City. Hob. & P. 4s, 1949. 

Los Angeles Gas & Elec. 6s, 1942. 102 
Louisville Gas & Elec. és, 1937. 99 
Minneapolis Gen. El. 5s, 1934. ane 
. uy ee Power ist 5s. 


No. Jersey 
St. Paul Gas Lt. 5s, 1944 98 
Do gen. 68, 1952........... 02 
San 7 Gas & Elec. 5s. 1947. 98 
an aN 101% 
a te ail dr atnace tala - 100% 
South Jersey G & E. 00 


1 
+United Public Serv. deb. ie, 1933 1 
Wis.-Minn. L. & P. ist 5s, 1944.... 78 
Wisconsin Pub. Serv. ist 5s, 1942.. 94 
Do ist ref. 6s, 1952. a 4 


INDUS. AND MISC. onetw 


Adams Express 4s, 1947 ......... 
American eer Gh, BOS... vccccse 79% 
American Thread 54s, 1938. ‘ $e 
American Tobacco 4s, 1951 sl 
American Type Founders 6s, 1937.. 481, 
American Wire Fabric ist 7s, 1942. 45 


Bear Mountain-Hudson River Bridge . 


WO BOMB nc csccsccccsceces 
Buffalo & & Susq. R. R. 4s, 1963... 86 
Chicago Stock Yards 5s, ‘ 
*Consol. Machine Tool 7s, 1942. 5Y 


Consol. Tobacco 4s, 1951 : 9314 
Equitable Office Bidg. deb. 5s, *§2. 41 
Gt. Brit. & Can. Inv. ee he." "59 26 
+Haytian Corp. 8s. 1938. Bly 


Hoboken Ferry 5s, 1946 ; 65 
International Salt 5s, epeaipespsise 76 
Journal of Commerce 64s, 1937. . 49% 


Loew's New Brd. Prop. ist 6s, 1945. 50 
Merchants’ Refrig. 6s, 1937. . 85 
+New Orleans Gt. N. R. R. 5s, 1955. 10% 
N. Y. & Hoboken Ferry 5s, sass. 60 
N. Y., Phil. & Norfolk 4s, 1948.... 70 
New York Shipbuilding 5s, 1946. 60 
Piedmont N. Rys. 5s, 1954 601g 
Pierce, Butler & Pierce Ss. 1942.. 2% 
Realty Associates 6s, 1937. 

61 Broadway ist 5%s, 1950 
Southern Indiana Railway 4s, 
Struthers-Wells T gt age 
Toledo Terminal R. R. 

U. S. Steel 5s, 1951 
*Witherbee-Sher. 6s. '44 cts. of dep. 2% 
*Woodward Iron 5s, 1952 18 






Offer. 


74} 
15% 
73 
90 
71 
71 
97 


Offer. 


101 
101 
103% 
3 
82 
ay 
53 
99 
55 


FEDERAL LAND BANK BONDS 
Rate Maturity. Bid. Offer. 
is. Nov 1957-37 81 8215 
ee .May, 1958-38 81 82, 
4148 July, 1956-36 82 314 
4\%s. .May, 1957-37 82 R31, 
44s.. -Nov., 1958-38 82 83% 
iigs..... -Dec., 1933-32 99% 100% 
4igs. -May, 1942-32 85 8614 
4igs. Jan., 1943-33 85 864, 
448.. Jan.-July, 1953-33 4 8515 
4¥gs..... . Jan.. 1955-35 84 8546 
1 seeders ..Jan., 1956-36 4 R51, 
4\%s. ee July, 1953-33 85 S861, 
1\s e “ Jan.-July, 1954-34 85 861, 
 —— May-Nov.. 1941-31 90% 92 
JOINT STOCK LAND BANK BONDS 
Atlanta Gs...... és ° ocoe ae 36 
Atlantic (N. C.) 5s, 1932-52.. 40 43 
Do 5s, 1934-54......... eee ° 40 4 
Bankers 5s, 1933-53, ctfs. re 12 
Burlington Se ........... sone Oe 32 
Do 4 ee ° jesareestwus 27 30 
DS éstaeee ee aceon 25 29 
California Se ............+++. coos @ 53 
Do 5 ctieesene encocaciscccee MD a4 
tt Ee. sccccksetheeresteeus - 19 22 
Dallas 5s . onde ecneeeeecend 47 51 
f CEE ae pee 48 52 
Denver 5s ....... 45 49 
Do Sigs cite red he Mabeeees cawkie 46 50 
Des Moines 5496. .... 2... ccc eeeeee 39 ‘ 
MN MN Sas See ceccvcccoccccesestses 37 ee 
First Carolina 5s. neweuee 30 u 
First Ft wagus _ Silat “tH 44 48 
Do 4 sbarwetenaneee 42 46 
Do 5 46 50 
First ont 6 ° er 35 
First New Orleans 5s:........ . 3 36 

















JOINT ST’K LAND B’K BONDS—Cont. 








Offer. 
First Texas 5s. 47 
First Tr. Ch +s. 44 
Do 4%s os 42 
Do 4%s ‘ 40 
Fletcher 5s 66 
Do 4%s , 63 
Pe GD: «nase eee nceseensceenesesud 68 
Fremont 58 ........ 42 
Do 5 44 
Do 4%s o 40 
Greenbrier 5s ......-... aia 
Greensboro 5s .......+....- 43 
Illinois 5s ...... anes BO 
EE ocknesecaces 60 
Ill. Midwest 5s 42 
lowa ° PUTT TTT TTT TTT 51 
Do 44s ‘ 45 
Kentucky 5s . 55 
Lafayette 5s 44 
Do 4% ‘ 42 
Lincoln 5s 44 
BW GD nc cccccccccces 46 
Do 44s ‘ acted 6ieene 38 42 
Louisville 5s peweneeees one 52 
Maryland- Virginia Dis casewsd oct . ®» 
Minneapolis Tr. 5s Sons eecene coe 
Mississippi 514s cower - 40 44 
Be Me nw eacccgeccecsecses pevneses ae 43 
New York 5s, 1932-52 e608 oes ae 50 
De Ge, BOBS-BG. ..0. ccccccccccccece 42 46 
North Carolina 5s. seedetetesende 37 
Ohio 5s, ctfs ; oe eons 4 10 
Ohio- Pennsylvania. Oe ‘nesinnesceeead 40 44 
Oregon-Wash. 58 .......-..-- 31 
Pacific Coast Los Angeles S@......- 4 46 
Pacific Coast Salt Lake City 5e.... 42 46 
Pacific Coast Portland 5s.......... 40 44 
Pacific Co. of San Francisco 5s. 42 46 
Pennsylvania 5s ...... <a 56 
eee 60 64 
Do 4%s granetebuwee .-- 60 
Potomac 5s ees aveseusetes 43 47 
HR. Loowie 4968. ..cccces ccccccccces lq 20 
*Do 17 20 
San Antonio 5s Rnd ctaene 49 53 
Do 5s eeseeee a4 
*So. Minn. 5s + ba thiweetekée One 16 
S. W. Ark. 5s ane nce ae 38 
Union : pape 5s. . 40 44 
4% . 38 42 
Virginia-Carolina ec cidcdeteedieen 38 42 
Virginian Se .... 2... ses eeeeees 46 50 


INVESTMENT TRUST STOCKS 
Fixed or Unit eeest 


American Bankstocks ......... 1.10 1.28 
Amer. Composite Tr. Shares. 2% 3 
Assoc. National Shares....... 3% 4 
Assoc. Standard Oi] Stocks, A. 3 3% 
Collateral Trustee Shares, A. ‘ % 3 
Corporate Trust Shares (moa. ). 1. 1. 
Do accum (mod.). ‘ 1.56 1.63 
Cumulative Trust Share ose 2.60 . 
Deposited Bank, N. Y.. A... ‘ 2 2 
Deposited Bond ctfs ...........+.. 54 61, 
Deposited Insurance Shares, A..... 2 3 
Diversified Trustee, C...........- 2.00 2. 
Do éneeeunes % 3% 
First Custodian Shares. .. oaean ie 2.70 
Fundamental! Trust Share, eat 2M 3 
Do B areneets 
Independence Trust ‘Shares....... 1.4 1.70 
Low-Priced Shares . — 2% 
Nation-Wide Sec. Trust ctfs., B.... 2. 2.49 
National Trust Shares .... 4y 5 
New York Bank Trust Shares. 2 3 
North American Trust Shares. . . 1.31 im 


Do 1955 and 1956. 
North American Bond Trust etfs. 


~ 
NN 
Re 
ae 
a 
Fs 










Premier Shares ........ccccccccenes 3 
Primary Trust Shares...... 1.35 1.65 
Representative Trust Shares. 5.90 6.40 
Selected American Shares. oe 1.70 1.80 
Selected Cumulative Shares.... 15% 5% 
Selected Income Shares.... cees 2 27, 
Standard Collateral Trust ......... : 4y 
Super-Corp. of Amer. T. 8., A..... 2.3 ; 
Do B coce aD oe 
Do C . Chie hemes scocsnse Ge |6GSE 
Do D “e Ptechabeneansens 4.00 4.45 
Do AA and BB........--sseeeeees 1.46 1.62 
Trust Fund Shares ..........+.+++ 21 2% 
Trust Shares of America... <o 2% 
Trusteed Amer. Bank Shares, ‘Avcos Se / 
Trustee Food Shares, A........---- 1, 5y 
Tieatee Standard Oil Shares, A. = on 
Trustee Standard Inv. Shares, C. 1.50 1.7! 
BE EP ebescdscadesescoencaseoenee 1.45 1.70 
Twentieth ‘Century Shares, B...... 1.80 2.10 
Two-Year Trust Shares ...... ac 91, 
United Fixed Shares..............- 3 2 
United New York Bank Shares.... 3 4% 
United Oil Trust Shares............ 3 3% 
Uselps, A -oebecesesewuceccenenas 1 ll 
BP GF oxcencsdudcdwsedesavdanecsage 1 2. 
General Management. 
Administered Fund ...........+-++> 11.90 12.90 
American Business b eéceennnd 1.21 1.30 
American Founders 7% pf.........- 7 13 
Amer. & General y FS $3 pf.. 28 35 
Be AD. aoe ncncadccecrceccccrcceses 5 10 
Bankers National Invest, A........- 9 13 
British Type Investors.............. .35 .60 
Bullock’s Fund, Lid. .............. 94 10% 
Comtury GRAPES ...cccccccsccccccces % 14% 
=. Investors 1 a 
DO BE cccccscces 
Dividend Shares 1.08 
Fidelity Fund 47 
Gude Winmill Trading ......... es 
Incorporated Investors ............. 12% 134% 
International Secur. Corp. pf....... 7 15 
| Se ARR reps 7 13 
Mass. Investors ...........+++- 14% 
Mohawk Investors .............+++5 264, 
Mutual Investment .............+-- 4 
Nation-Wide voting shares 8 
Northern Securities ............-++. 25 
Petroleum & Trading Corp.. 10 
Quarterly Income Shares. 1,12 
Second International Secur., A.... % 14 
Do 6% pf...... eaveaBenrceevent 11 14 
Spencer Trask Fund...............- a 10% 
State Street Investment............ 42 457% 
Supervised Shares...............++. 08 1.18 
U. S. & British International pf.. 4 8 
Uselps voting shares..............-- 82 89 
NEW YORK BANK oo 
Bank of Manhattan Co. (2)........ 20 
CE Bn accorciavevescasceacscaes 3 
Commercial (8).......-.++:.--++ 131 141 
Fifth Avenue (i44).............-- 1,170 1,220 
First National (100).............. 1,115 1,165 
National Bronx Bank............-- 25 30 
National City (1).............se00: 26% 28% 
National Safety ............cecesece 214 44 
“Sf Re 5 9 
Public National (2)............++++ 23 25 
Sterling 14 
Textile (2) 26 
rade 18 
Yorkville 40 














N. Y. TRUST COMPANY STOCKS 


Key. Bid. Offer. 
Banca Com. Italiana .............. 140 os 
Bank of New York & Trust (14)..278 288 
Bank of Sicily ...... . aeus'acee ee 12 
Bankers Trust (3)..............++.+ 57% 59% 
ee lial 7 
Brooklyn Trust (4)............ 83 88 
Central Hanover (7)............ 118% 122% 
Chemical Bank & Trust (1.80). 34% 36% 
GEE Bhs disendedenes ccs cadececice 25 35 
Continental Bank & Trust (1.20). 13% 14% 
ee TD GBD. occ ncccceccoces 54% 564% 
CE EE, o.ccCkcicccceccecnacces GE nn 
Empire Trust (1) -- 16% 18% 
Fulton (12) ey ee ee ..230 260 
Guaranty Trust (20).......... -.-270 275 
i Ts sc nccneewennes oe . 16% 18 
Kings County (80) 1,900 2,000 
PEED dc.dicecasceececoccece 12% 13% 
New York Trust (5). edcacecese 76% 19% 
Title Guarantee & Trust (1.60). 19% .. 
Underwriters Trust, new 0 


rr 4 
United States (170). -1,395 1,445 


PHILADELPHIA BANK STOCKS 


Central Penn. Nationa) (1.40)...... 18% 20% 
13 16 


City National Bank.......... 
Corn Exch. Nat. Bk. & Tr. Co. (4). 23 25 
Fidelity-Philadelphia Trust (18). ...280 295 


First National Bank (20)..........190 205 
Gress TVG, BSW (46)... .ccccccccse 75 
Integrity Trust. treseatas ons, Se 6 
Market Street National ee 240 
Northern Trust (24) 350 8375 
Pennsylvania Co. for Ins. (1.60)... aes 2712 


Philadelphia Nationa) Bank (3.20).. 46 48 


Provident Trust (20)............... 315 
Real Estate Land Title & Trust (1) 5 6, 
Second National (2)...............- 14 16 


Tradesmen's Nat. Bank & Tr. (12). 75 85 


BOSTON BANK STOCKS 


First National of Boston (2). 22 24 
Merchants National (16)............275 ion 
National Rockland (3.20) abe 51 
National Shawmut ; ‘ 24 26 
Second National (4) ote <n 4 


United States Trust 


INSURANCE STOCKS 





Aetna C. & S. (11.80) wseeree, BOK YOY 
Aetna Fire (1.60) os ‘ 23% 24% 
Aetna Life ..... ponccewe -. 10% 12% 
Agricultural (2) . ; -. 27% 32% 
American Alliance (1). , 8% 10% 
American Equitable. new 54 ™ 
American Home % 2% 
Amer. Insurance of Newark (50c) 4% 5% 
American Reinsurance (2) , . & 24 
American Surety ‘ ; 84 We 
Automobile (1) : 11%, «86133 
Baltimore American ..... - l&® 21 
Boston Insurance (16) 319 344 
Carolina (50c) 85 10% 
City of New York (2. 50). — 59 69 
Colonial State Fire ......... % 10% 
Continental Casualty .. ; 73 1% 
Conn. General Life ....... wees 1™% 19% 
Consolidated Indemnity . 2 
Cosmopolitan Fire, new.. 10% 13% 
Eagle .. 2 3 
Excess Insurance Co. ‘ ° 65% 7% 
ek dccc cen mene 39% 43% 
Fidelity & Deposit ....... rer. 6 
Firemen’s (Newark) . aodeens 314 44 
Franklin Fire (1)...... ioveieeeee 1 12% 
General Alliance ... seaarese 3 5lg 
Glens Falls (1.60) ........ 17 19 
Globe & Republic jute 5% 7™% 
Great American Indemnity. ‘ 4 6 
Great American (1) .. -. 9% 11% 
Halifax (90c) ........ LET ~ 869% 
BEOROVEP (1.GB) ....... 000. --»» 205, 22% 
MD an aonace ...-. 338% 35% 
Hartford Steam Boiler (11.80) .. 39% 42% 
Harmonia Fire (50c). aoa 8S, 
Home Fire Secs. coon. Hid 
Home Insurance Co. (N. Y.) (i).. 12% 13% 
Homestead ....... . --. 4% Si 
Importers & Exporters hacen . 5% 7 
eres sasece MD + 
Lincoln Fire a ey 1, %, 
BOT DOUOMED occ ccccccccesses % 21 
SEE WD co dcccccscccecceccscs 1% 2 
Maryland Casualty, New........... 2% 4% 
Mass. Bonding & Insurance. . 9& 12% 
Merchants & Manufacturers........ 3% 4 
Missouri State Life. ‘ oa 4 
National Casualty .. sae indents ae 5 
National Liberty (10¢).. re 4 
National Union .... --» 19% 2% 
National Fire (2) ........ . 36 
New Amsterdam Casualty (ig) --. ™% 9 
New Brunswick Fire (50c)........ T% 9% 
New York Fire . 6 s 
New England Fire .. -- 6% 11% 
New Hampshire Fire (1. 60) ey 2814 
North River (60c)......... éecuka nie ae 1014 
DEE GED ger ctececees 21% 265, 
Northwestern National (50c)........ 45% 50 
Phoenix Insurance (2)............ 41% 43% 
Preferred Accident, new . coscce OE 7™% 
Providence ee Insur. (20c) 155 17% 
Public Fire Jestecess 1 
St. Paul Fire Marine (6)........... 104 109 
MOU GRID cp ccscccuccccess 19% 21% 
Springfield Fire & Marine (4. 50). 48% 53% 
cm dp Ao ey PRT ‘ met 44 
Sun Life (Canada) Sensesescvnceeod 200 250 
Ct ME  nctncandedeuceecdene 249 264 
United States Fire (1.20).......... 15 17% 
FT 11% «613% 
RAILROAD STOCKS 
1 Alabama Great Southern... 12 
1 MT sceeatukeseadeces 20 
1 Alabama & Vicksburg............. 60 
1 Chicago, Burl. & Quincy 55 
i a Ind. & Louisville. 5 
1 DE e0sa¢eol cn densagncve 6 
1 Cincinnati, N. 0. &T na tnnewee ae 95 
1 a & Pittsburgh Fi. oEReetes 57 60 
ee 5 Bree are 31 34 
1 itnots Central leased lines........ 35 38 
1 Lackawanna R. R. of N. J......... 57 60 
1 Mississippi Central ........... <a 15 
1 Morris BEE a6becsecaccqesncace 51 55 
1 New York, Lackawanna & Western 74 78 
S Hew Werk & TAStGM. ....ccccceccse 1 108 
1 tre Fort Waves & Chicago.110 120 
ee bo SRE Ss Oe ery a 135 139 
i paadlles: > ROGGE. cccccscccce 99 
3 &t. Lewis Betige ist pf... cccccce 103 108 
1 DME cpbadenddbedsdadaesacnen 51 4 
1 Tunnel R. R. of St. Louis.......... 103 108 
1 United N. J. Railroad & Canal..... 191 196 
1 Vicksburg, Shreveport & Pac. com. 41 50 
1 Virginian Railway ............. 30 38 


(50¢) one a | 


in interest. 





PUBLIC UTILITY STOCKS 


Bid. Offer 
Arkansas Pow & Light $7 pf (2.32) 33% 36% 
Atlantic City Elec. pf (6) oo 84, 
Bangor Hydro. Elec. 7% pf ... 99 102 
Birmingham Elec. $7 pf. (3.52) 26% 29 
Buffalo, N. & E. Pow. pf. (1.60) 17 17% 
Central Maine Power 6% pf -- 49% 53% 
Do 7% pf .... ‘ 59144 G4 
Centra) Power & Light 7 pf -- 22% 25 
Cleveland Elec. Illum. 6% pf - 991% 103 
Col. Ry., P. & L. 6% ist pf., A 59 64% 
Do B, 64% pf ° 57 6114 
Consumers Power 6% pf........... 68 70 
Do 6.60% pf . 71% 73% 
Cons. Traction (4) oe 174 19 
Dallas Pr. & Lt. 7% pf 90%, 93 
Dayton Power & Light pf. (6) 85% 88% 
Essex & Hudson Gas (8) -..-148 - 
Foreign Light & Power units (6) 38% 43 
Gas & Elec. Bergen (5) 94 
Hudson County Gas (8) ..........- 148 Be 
Idaho Power 7% pf..........-.ss04: 61 6414 


Interstate Power 7% pf , 5% 7% 
Jamaica Water Service pf. (3 





Jersey Cent. Power & I 61 4, 
Kansas City Public Se 1 1% 
Kansas Gas & Elec. 7 69%, 71% 
Kings County Lighting i p A... 86% 
Long Island Lighting 7% pf., A 59% 641i, 
Los Angeles Gas & Elec pf. (6) 84144 87% 
Metropolitan Edison pf. (7) ‘ 60 
Do pf. (6). 42% 50 
Miss. River Power 6 pf << 4 
Missouri Pub. Service pf . 5 10 
Mountain States Power pf. (4)... 10 15 
National Public Service, A pewkew 1% 
Nebraska Power 7% pf 85%, 8814 
Newark Con. Gas (5) 95 . 
N. J. Power & Light $6 pf 69 


New Orleans Public Service pf.(3.30) 20 221% 
No. States Pwr. (Del.), A (4) 25 25% 
Oklahoma Gas & Elec. 7 pf -. 64 
Pacific Power & Light pf. (3.52).. . 26% 29 
Penn. Power & Light $7 pf 734% 75% 
Piedmont e. N. O. Rwy. (5) 15 22 
Sioux City Gas & Elec. pf. (7)... 36% 38% 
Somerset U. Mid. L. (4 70 77 
Southern Cal. Edison rf A (1.75). 22% 23% 
Do pf., B (1.50) 19% 21% 
Southern Colorado Powe A es % 3% 
Do pf. (5)..... aeeak ae 54 
South Jersey Gas, Elec. & T. (8)...145 a 
Tennessee Electric Power 6% pf.... 35% 38 
Do 7% pf ... 38% 42 
Texas Power & Light 7 pf -. 69 71 
Toledo Edison 7% pf cco ae 66 
United Gas & Elec. Conr f. (7) 40 46 
Utah Power & Light pf T 2014 
Utica Gas & Elec. 7% pf 83% 84% 
Wash. Railway & Elec. pf. (5) 82 87 
INDUSTRIAL AND MISC. STOCKS 
Alpha Portland Cement pf 7 65 
American Book (4) 38% 42 
American Hard Rubber + 8 
American Hardware (1 12% 14 
American Manufacturing 9 10 
Do pf. (5). 41 43 
American Meter Co 4 7 
Babcock & Wilcox (1) 36 38 
Bancroft (J.) & Sons 1 3 
Do pf. oo 20 
Bohack (H. C.) pf. (7) 84 89 
Bon Ami Co., B ($2.50) ae 27 
Brunswick-Baike-Collender pf 32 ° 
Butler (James) pf. . 2 6 
Canadian Celanese . * 7 
Do pf. (7) 60 65 
Carnation Co. .... - 6% 7 
Do pf. (7). .. 73% 79 
Clinchfield Coal. 5 7 
Do pf. 30 40 
Colt Patent Fire Arms (1) 9% 10 
Congoleum-Nairn pf. (7) 100 . 
Crowell Pub. (1) 17 20 
Do pf. (7) ° 75 . 
Dictaphone Corp 31g 51g 
Dixon (J.) Crucible 20 30 
Douglas Shoe pf rey 10 
Draper Coro. (2) - 23 26 
Fajardo Sugar .. 32 42 
Fanny Farmer pf. (2.40) 19 ae 
Franklin Railway Supply 8, 
Great Northern Paper (1) 12 1344 
Herring-Hall Safe , 8 13 
Howe Scales . Te 2 
Do pf. . 4 8 
Ind. Acceptance pf 21% #£=25 
Kress (S. H.) pf. (60c) 10% 11% 
Lawrence Portland Cement 4 7 
Lord & Taylor ist pf. (6) 58 
Do 2d pf. (8) 68 
—. Publications com 1% 3 
11 14 
Merck. Co. pf. (8) 75 79 
Mock, Juds. & Voer. pf.. w. w 25 35 
National Casket (3) 25 30 
Do pf. (7)... ‘ 80 86 
National Licorice (1) aoe ae 21 
Nationa! Shirt Shops ‘ % 1% 
Newberry (J. J.) pf. (7) 64 70% 
N. Y. Merchandise ist pf. (7) 74 ° 
te! Jersey Worated pf 37 
. W. Yeast (12) 121 126 
Ohio Leather (1). ‘i 9 12 
Piggly Wiggly 4 - 
Publication Corp. 11 
Do Ist pf. (7) 70 a 
Reeves (D.) 644% pf . 99 
Rockwood Co. .. ‘ cose OD 
Do pf. ose Oe si 
Roxy "Theatre pf., A ‘ 4 1% 
Do units 1) 2 
Ruberoid Co. “Q . 16 19 
Safety Car H. & L 28 31 
Savannah Sugar (6) 70 75 
Do pf. (7)... . 80 
Scovil Manufacturing (1) - 11% £13) 
Schiff Cu. conv. pf. (7) 55 
Silver (Isaac) pf — 20 
Singer Mfg. (6) 95 97 
Standard Screw (2) - 3 28 
Stetson (J. B.) Co 6 9 
sere 9% M4 
Unencel. Mfg ‘i 2 
U. 8. Banking Corp com. (stpd.).. 10 1014 
U. S. Stores ist pf. = 12 
w. Rhy P. & P. (40c) coos 7 
oO pf. (6) 67 72 
white Rock Mineral Springs pf (7) 74 os 
Do 2d pf. (10). 70 “ 
Wilcox & Gibbs....... ‘ 30 
Young (J. 5S.) (6) eee, 50 
Do pf. (7)...... éaeanee 81 





*Ex dividend. {Selling flat due to default 
tIncludes extras. 





“KEY AND INDEX 


l—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Pron 
Cover. 
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Quarterly Index of Security Offerings 


January 1, 1933, 


to March 31, 1933 





U. S. TREASURY BONDS 


United States of America, $75,090,000 91-day 
i bills, dated Jan. 11, 1933, due 
April 12, 1933, average price 99.948, aver- 
age rate on bank discount basis 0.20%, of- 
fered Jan. 9. United States Treasury. 


United States of America 91-day Treasury 
bills, due April 26, 1933, average price 
99.954, average rate on bank: discount basis 
0.18%, offered Jan. 23. United States 
Treasury. 


United States of America $250,000,000 5-yr 
2%% Treasury notes, Series A, 1938, dated 
Feb. 1, 1933, due Feb. 1, 1938, price = 
yield 2.625%, offered Jan. 23. Un 
States Treasury. 


United States of America, $75,228,000 91- 
day Treasury bills, dated Feb. 8, due May 
10, 1933, average price 99.955, average rate 
on bank discount basis 0.18%, offered Feb. 
6. United States Treasury. 


United States of America, $75,202,000 91-day 
Treasury bills, due May 17, 1933, average 
rice 99.942, average rate on bank eco 
asis 0.23%, offered Feb. 10; $60,07 
90-day Treasury bills. due May 24, 1933. 
average price 99.864, average yield on bank 
discount basis 0.55%, offered Feb. 20. 
United States Treasury 


United States of America, $100,613,000 91-day 
Treasury bills, due May 31, 1933, price 
99.750, yield 0.99%, offered Feb. 27. ‘United 
States Treasury. 


United States of America, $469,131,000 4% 
Treasury ctfs, Series TAG-1933, due As . 
15, 1933, price 100, yield 4%; $473.3 
44% Treasury ctfs, Series TD 2- 1933, “— 
Dec. 15, 1933; ye 100, yield 4.25%; $100,- 
569,000 91- -day reasury bills, due June 2i, 
1933, average rate on bank discount basis 
1.83%, offered March 20. United States 
Treasury. 


United States of America, $100,158,000 
91-day Treasury bills, due June 28, 1933, 
price 99.566, yield 1.72%, offered March 27. 
United States ) e- 


CANADIAN BONDS 


British Columbia, Province of, $4,000,000 
+ price $95.50, yield 6%, offered in Can- 
, Jan. 31, by Canadian syndicate. 


éaiecte, Province of, $6,000,000 coup Hydro- 
Electric Power Commission 4%s, due Feb. 
x — rice 101, yield 4.27%, offered Jan. 
23. . Ames & Co.; Wood, Gundy & 
Co. ; ; a F Securities Corp.; Canadian 
Bank of Commerce; Royal Bank of Can- 
ada, Toronto. 


Quebec, “ ¥ of, $9,000,000 444% debs, 
due Jan. 1963, price 98%, yield 4.60%, of- 
fered in , R § Jan. . Bank of Mon- 
treal, La Banque Canadienne Nationalje 
and a large Canadian sy ndicate. 


STATE & MUNICIPAL BONDS 


Alameda County, Cal., $500,000 coup relief 
44s, due Jan. 1, 1936-1938, yield 2.75% to 
3.25%, offered Jan. 28. Bankamerica Co. 
of San Francisco. 


Auburn, N. ¥., City of, $402,027 4.40%, $270,- 
300 emergency relief and $131,727 refund- 
ing, due March 15, 1934-1943, bought by 
bank March 28 and to be offered privately. 


Bethlehem, Pa., City of, $1,008,000 water 
works refunding 3 Wy 3%s, due Feb. 1 
1934-1949, 3%s at to yield 3.50% an 
3%s to yield 2.50% to 3.55%, offered Jan. 
26. Guaranty Co. of New York; H. 
Newbold's Son & Co. and E. W. Clarke & 
Co., Philadelphia. 


Boston, Mass., City of, $2,000,000 2.25% tax 
anticipation notes, due Oct. 2, 1933, yield 
- 95%, offered Jan. 31. First National 
Bank of Boston; National Shawmut Bank 
Boston. 


Buffalo, N. ¥., City of, $3,000,000 g 3.10%s, 
J & J, due Jan. 1, i936 and 1997. yield 
2.75% and 3%, offered Jan. 6. Chase Har- 
ris Forbes Corp.; the First of Bostoa 
Corp.; Estabrook & Co.; Salomon Broth- 
ers & Hutzler; the N. W. Harris Co., Inc.. 
und Foster & Co., Inc., N 


€ambridge, Mass., $500,000 34s and 3%s 
$270,000 —'s 345 and $230; 000 fire dept 
3%s, due Feb. 1, 1934-1953, yield sf oO 
3.95%, offered Feb. 4. Chase Harris 
Forbes Corp.; First of Boston Corp. 


Chicago, Ill., City of, $15,036,000 refunding 
és, due Jan. 1, 1938, offered after Jan. 3 
(at which time the date for exchange of 
bonds maturing expired). First Union 
Trust and Savings Bank; Harris Trust 
and Savings Bank; Continental Illinois 
Co., Inc.; the Northern Trust Co., Chi- 
cago. 

e wetnad. Sate, $2,000,000 water works 5\s, 
jue 1934-1973, yield 5% to 5.10%, offered 
Feb. 8. hman Brothers; * ‘Estabrook & 
Co.; Otis & Co., Inc.; Stranahan, Harris 
& Co., Inc., N. Y.; Bancohio Securities Co., 
Columbus; Provident Savings Bank 
Trust Co. and Fifth-Third Securities Co. 
of Cincinnati. 


olumbus, Ohio, $1,192,000 fhe, 4%s and 5s, 

$80,000 water works 4%s, due 1934-1949, 
yield 4% to 4.20%; $746,000 water works, 
electric light and sewer 4%s, due 1933-1953, 
vield 3.50% to 4.30%; $366,000 water works 
5s, due 1933-1946, yield 4% to 4.40%, offered 
eb. 15. Bancohio Securities Co. and 
Huntington National Bank, Columbus; 
McDonald-Callahan-Richards Co., Cleve- 
land ; Provident Savings Bank and Trust 
Co.; Wan Lahr, Doll & nati, and Si Sea- 
songood & Mayer, Cincinnati, and Strana- 
nan. Harris & Co.. Inc., 


~ 


— 


STATE & MUNICIPAL BONDS 


Cuyahoga County, Ohio, $3,535,000 6s, due 
A ril 1, 1934, to Oct. 1, 1956, yield 5.50%, 
offered) Jan. 18. McDonald-Callahan- 
Richards Co.: Central United Co.; Hay- 
den, Miller & Co.; Merrill, Hawle rf Co. ; 
Mitchell, Herrick & Co.; Otis & Inc., 
Cleveland; Braun, Bosworth & Co. and 
Stranahan, Harris & Co., Inc., Toledo. 


Cuyahoga County, Ohio, $2,013,000 ——- 
detention house and court buildings 
due April 1 and Oct. 1, 1934-1956, yield 
5.50%, offered Feb. 15. Lehman Brothers ; 
Bancamerica-Blair Corp., » « 


Elmira, N. ¥., City of, $500,000 144%, ctfs 

of indebtedness, due July 1, 19. laced 
rivately. Chemical Bank’ & rus Co.: 
denburg, Thalmann & Co., N. Y. 


Hempstead, aN; .. Village of, a 
Pa, S, & J, “as Jan. 1, 1938-1972, yield 
% to 4.30%, offered Jan. 5. First Detroit 
Co., Inc. ; G. M.-P. are & pr ‘ 


Hillsborough County, N. H., ws, 
due March 1, 1934- 1933, rice —'. Corp. id 
4.25%, offered March 24. hawmut 
of Boston; N. W. Harris Co., Inc., 


Lawrence, N. Y., V ngs ef, $265,000 g 44 s 


water 


& J, due a. 1, 1938- 1958, yield 4% 
4.15%, offered Jan. 19. _ J. Van inaen 
& Co., Inc., Y. 


Los Angeles, Cal., City of, $2,000,000 4%s, 
J & J, due "Jan. 1, 1934-1973, yield 2.50% to 
4.60%, offered Jan. 6. The National City 
a Bankers Trust Co.; R. H. Moulton & 

; Kean, Taylor & Co’, N. Y.; Security- 
First Co.; Wm. R. Staats Co., Los An- 
geles; Weeden & Co. and American Secu- 
rities Co., San Francisco, and Kelley, 
Richardson & Co., Chicago. 


Louisiana, State of, $4,950,000 ser g 5%s, 
J & J, due Jan. 1 1934- 1953, yield 4% to 
6%, offered Feb. 23. Halsey, Stuart & 
Co., Inc., N. Y.; Hibernia Securities Co., 
Inc. ; Whitney Trust & Savings Bank; 
Canal Bank & Trust Co. ; Interstate Trust 
& Banking Corp. ; American Bank & Trust 
Co., New Orleans, and Equitable Securi- 
ties Corp., Nashville. 


Minneapolis, Minn., City of, Bare public 


relief 3%s, due Feb. 1, —" — 
1.75% to 3.50%, offered we Phe 
Fenn & Co., N. Y.; Wells- Dickey 5. 


Minneapolis; the Milwaukee Co., Mil- 
waukee. 


“Me dui Minn., City of, $300,000 § 5s 
due March 1, 1934-1938, yield p 
4 4.50%, Y oe March 3. Phelps, Fenn & 

0., 


Monmouth ‘Sin N. d., $550,000 6% tax 
anticipation bonds, due Dec. 15, 1933, of- 
fered March 16. Schluter & Co., Inc., N. Y 


Mount Vernon, N. Y., City of, $400,000 cou 
44%4s, due Feb. 15, 1936, price — iel 
4.25%, et March 20. Geo. Gee ons 
& Co., In tgs Bacon & oP § i 


Mount Paneth N. Y¥., City ef, $500,000 al % 
coup or reg ctfs bf indebtedness, F & A 


15, due Fe 15, 1936, price 102.11, yield 
3.75%, offered Feb. 17. Geo. B. Gibbons 
& Co., Inc.; Dewey, Bacon & Co., . 


Multnomah County, Ore., $500,000 road 6s, 
Series C, due Jan. ‘15, 1939- 1948, yield a % 
offered Jan. 7. Phelps, Fenn & Co., N. 


Newark, N. J., City of, $1,200,000 cou ea 
reg public park 4%s, due Oct. 1, 1934- 
price 100, yield 4.75%, offered by the city 
and purchased by the Prudential Insur- 
ance Co. on Feb. 6. Will not be offered to 
private investors. 


New London, Conn., City of, $425,000 
funding 5s, & O, due April 1, 1934-1943, 
ield 4.30% to 4.50%, offered March 30. 
he R. F. Griggs Co.. Waterbury; Chris- 
angen. MacKinnon & Co., oe London; 
Schlater & Co., Inc., Y.; Turner, 
Mansfield & Co., ad Shaw. Aldrich & 
Co., Hartford. 


New York City, $27,000,000 6% three months’ 
corporate stock notes, due June 15, 1933, 
only part of issue to be offered to the 
— Z by banks at yield of 5.50%, offered 

arch 

New York City, 4%% special revenue bonds, 
to be used for paying taxes and offered 
in various denominations, offered to tax- 
payers, March 13, by New York City. 


New York City, $10,000,000 5% revenue bills, 
due Dec. 14, 1933, yield 4.25%, offered Feb. 
. \ coed National Bank; National City 

an 


New York City, $5,000,000 514% § special reve- 
nue bonds, and $5,000,000 54% tax notes, 
due June 14, 1934, bought by Chase Na- 
tional Bank and National City Bank, but 
not to be sold to investors. 


New York, City of, $25,000,000 4% reve- 
nue bills, due Dec. 14, 1933, yield 4.25% 
offered Feb. 17. Chase Harris Forbes 
Corp. ; the National City Co., N. Y. 

New York City, $15,000,000 6% ctfs of in- 
debtedness, due June 15, 1933, bought by 
banks and will not be offered to public. 
Banks headed by Chase National Bank. 
ee Bank and Guaranty Trust 

e, .. E. 


New York State, $50,000,000 1% notes, due 
Jan. 16, 1934, allotted to banks and bank- 
ing houses at par on Jan. 11 

New York State, $25,000,000 3% notes, due 
June 27, 1933, bought by small group of 
New York City banking institutions March 
29 for their own portfolios. 


Coondege County, N. ¥.. $350,000 g 4%s, 
M & S. due March 1, 1934-1943, yield” 4% to 
4.30%, oftered J March 3 


Halsey, Stuart & 
Co., Inc 1 


STATE & MUNICIPAL BONDS 


Reading, Pa City of, oe funding 
Series 4%4s, Gue March 1, 1934-1943, yield 


3.50% to 4% we March 24. Leach 
Bros. & Co., .. 
Richmond, Ky., aan water-works plant 
5s, J & D 15, due Dec. 15, 1934-1971, yield 


5.50%, offered Jan. 14. Cray, McFawn & 


Co., Detroit. 


Salt Lake City, Utah, $1,000,000 3.20% notes 
due Jan. 16, 1934, yield 2 TH% 4 offered Jan 
20. National City Co., ¥ 


San Francisco, Cai., City and County of, 

,160,000 relief 4s and 5s, $270,000 5s, due 
Sept. 1, 1936-1937, and $1,890,000 4s, due 
Sept. 1, 1937-1947, yield 3% to 4.10%, of- 
fered Jan. 11. Blyth & Co 3ancamerica 
Co., San Francisco. 


Spokane County, Wash., $500,000 coup semi 
annual MB, 1s 54s, Series B, F & A 15 
5- 


due Feb. 15, 1935-1953, yield 4.50% to 5.20: 


offered Jan First National Co. of 
Seattle. 

Suffolk Comaty, N. $250,000 g 3%s, due 
Feb. 1, 4-1953, yield 2.50% to 3.70%, of 
fered ones 0 Stranahan, Harris & C« 
me., HK. ¥ 

Syracuse, N. Y., City of, $4,040,000 g 3.40% 
¥ & A, due Feb. i, 1934-1953, yield 1.75 
to 3.45%, offered Jan 23 Lehman 
Brothers; Halsey, Stuart & Co Inc 
Bancamerica-Blair Corp.; R. W. Press 
rich & Co.; F. S. Moseley & Co.; Foster 


Co. ; Rutter & Co.: Wertheim & Co 
N. Y., and M. T. Trust Co., Buffalo 


Syracuse, N. Y., City of, $2,000,000 1.75% tax 
anticipation notes, due Sept. 13, 1933, yield 
1.50%, offered Jan. 13. Chemical Bank & 
Trust Co.; Hallgarten & Co.; Ladenburg 
Thalmann & Co., N. Y 


Utah, State of, $1,000,000 highway bonds 
bought Feb. 6 by First National Bank of 
Salt Lake City and promptly sold to in 
vestors. 

Utica, N. Y., City of, $500,000 tax anticipa 
tion ots. of indebtedness, due July 17 
1933, yield 4.50%, offered March 16. R. W 
Pressprich & Co., N. Y¥ 


Utica, N. Y. ity of, $547,000 coup g 3.4 
due 1934- 1953, "yield 2.25% to 3.45%, offered 
a. 1. ——— Fenn & Co.; F. S. Mosé« 
ley & Co., 

Westchester County, N. Y¥., $250,000 3.70 
unemployment work relief ctfs, due 1934 
1938, yield 2.25% to 3.70%, offered Jan. 5 


Lehman Brothers, N. Y., and M. & 
Trust Co., Buffalo 


Westchester County, N. Y¥., $2,271,000 1.40 
ctfs of indebtedness, due June 5, 1933 
— 1%, offered Jan. 24 National City 

ma. ee Be 


INDUSTRIAL BONDS 


Cincinnati Union Terminal Co. (The), $12 
000,000 1st g 5s, Series C, M & N, due May 
1, 1957, price 100, yield 5%, offered Jan 
J. P. Morgan & Co.; Kuhn, Loeb & C« 
First National Bank; the National City 
Ce, m F 


PUBLIC UTILITY BONDS 


Consolidated Gare Electric Light and Power 
Co. of Baltimore, $5,000,000 additional Ist 
—s. 8 {§ y 4s, series due 1961, price 97! 
vield 4. 12% 7, offered Jan. 5. Aidred & Co 

Lee, Higginson Corp Chase Harris 

Forbes Corp.; Brown Brothers Harri man 

& Co.; the First of Boston C orp.; Jackso 

& Curtis; Spencer Trask & Co.; Mi nsch 

Monell & Co., Inc.; Blyth & Co., Inc., N.¥ 


Dallas Power & Light Co. $500,000 Ist 5: 
Series C, J & J, due 1952, price 100, yield 
5%, offered privately Jan. 7. Lee Higgin 
son Corp.; Chase Harris Forbes Corp 
Coffin & Burr, Inc., N. Y 


Hackensack Water Co., $5,500,000 5-yr 5% 
secured conv g notes, due Jan. 1, 1938 
price 96%, yield 5.75%, offered Jan. 10 
White, eld & Co.; Kean, Taylor & Co 
Roosevelt & Son, N. Y. 


Lowell (Mass.) Gas Light Co., $950,000 is 
54%s, due Sept. 1, 1947, price 99%, yield 
5.55%, offered Jan. 11 Halsey, Stuart & 
Co., Inc., N. Y. 


Ohio Edison Co. $8,000,000 (additional) Ist & 
cons g 5s, series due 1960, F & A, due 
Aug. I, 1960, price 96, yield 5.25%, offered 
Jan. 6 Drexel & Co., Philadelphia j 
Bonbright & Co., Inc., N. ¥ 


Providence Gas Co. $3,250,000 Ist g 4s, Serie 
B, F & A, due Feb. 1, 1963, price 97. yield 
4.17%, offered Jan. 28. Lee Higginsor 
Corp.; White, Weld & Co., N. Y.; Indus 
trial Trust Co., Providence 


Springfield (Mo.) Gas & Electric Co. $414. 
ist g 5s, Series A, J & D, due June 1 195 7 
rice 86, yield 6.11%, offered Feb. 11. Le 
igginson Corp.; White, Weld & Co 
N. Y.; Bodell Co., Providence 


Suburban Gas & Electric Co. $375,000 2-yr 


44% g notes, Series A, due Dec. 15, 1934 
price 100, yield 4.25%, and $375,000 3-yr 
444% g notes, Series B, due Dec. 15, 1935 
price 100, yield 4.50%, offered Dec. 20 
First of Boston Corp., Boston 


Union Electric es & Power Co. (Me 
$11,250,000 2 en e g 4ks, series di 
due ay 1, 1957, price 97% 
yield LL 6o%, offered Jan. 18. Dillon, Read 
& Co.; Chase Harris Forbes Corp.; Spen 
cer Trask & Co.: Bankers Tru 
eee & Webster and Blodzet, I 
W. Harris Co., Inc.: Blyth & (x 


PUBLIC UTILITY BONDS 


Washtenaw Gas Co., Ann Atte. Mich., 
$1,120,000 Ist g 5s, due Jan. 1953, offered 


Jan. ll. State Savings Bante of Ann 
ee oly and Washtenaw Gas Co., Ann 
Arbor 


WwW guioaen Gas Light Co., Washington, 
D. $8,500,000 on ved i5* series due 1958, 
: & Ba due Jan 1 price 94%, yield 
5.42%, offered , oy '9. Chase Harris. Forbes 
Sonp. the National City Co.; H 
Byllesby | & Co., Inc.; the N. W. Harris 
Co., Inc.; E. H.’ Rollins & Sons, Inc., N.Y 


BANK BONDS 


Federal Intermediate Credit Banks, $9,000, - 
000 244% debs, due July 16 and Oct. 16, 
1933 teres sa 5. Chas. R. Dunn, fis 


ca! agent 


INDUSTRIAL STOCKS 


Cloverdale Brewing Co., 752,900 shares Class 
A common, par $2, price $2, offered March 
23. William P. poner & Co., Baitimore. 

Croft Brewing Co 000 shares common 
oar $1, ~~ eee ‘offered Marcn 23 
Sears , Boston. 

Berl y Pcie Co., St. Louis, 177,000 
shares, price $7, offered March 28. Bauer, 
Pogue & Co., z. 

Freeport Texas Co. $2,500,000 6% cum conv 
p par $100, sobrice gic sty puree Jan. 30. 

idder, Peab 

Frank Fehr Brewing es a shares 
partic a $1, price $1.50, of- 
tered March 24 hompson, Ross & Co 
Chicago. ; 

Fundamental Investors, Inc., voting trust 
ctfs for equal shares in unit of securities 
of thirty companies and United States 
Government bonds, J, A, J, O, priced at 
market, Greers Jan. 18. E. A. Pierce & 


Co N. 


Current Security 
Offerings 


BONDS 


Alameda Coney , Cal. ,000 relief 4%s, 
due Jan. 1, 1939-42, eld 4.60%, offered 
April 15 by Bankamerica Co. of San Fran- 
cisco and $500,000 relief 5s, due Jan. 1, 
1942-44, yield 4.65%, offered April 15 by 
Bankamerica Co. of San Francisc o; Dean, 
Witter & Co.; R. H. Moulton & Co.: Hel 
ler, Bruce & "Co.; Weeden & Co.: Anglo 
California Co. and Wells Fargo Bank and 
Union Trust Co., San Francisco. 


dison Electric ot "note Company of 


Bosten, $26,000,000 notes 10,000,000 dis 
count notes, due Oct 16, 1933, offered at 
344% bank discount, equivalent to $983.1806 
per note on April 26, 1933, plus .09722 for 
each date nearer maturity; $16,000,000 3- 
year 5% coupon notes, due April 15, 1936, 
rice 99%, yield 5.36%, offered April 18 
‘he First of Boston Corp.; Lee, Higgin 
son Corp. ; F. S. Moseley & Co.: Kidder, 
Peabody & Co.; Burr, Gannett & Co.: 
Stone Webster and Blodget, Inc.; the 
shawmut Corporation of Boston; Jackson 
& Curtis; Paine, Webber & Co.: R. L 
lay & Co.; Tucker, Anthony & Co. ; Cof 
n & Burr, Inc.; Arthur Per & Co., 
Inc Boston; Bankers Trust : . any 
the National City Company; Goldman. 


Sachs & Co.; Blake Brothers & Co.; Esta- 
rook & Co. Hornblower & Weeks; Hay- 
den, Stone & Co.; Brown Brothers Harri- 
man & Co.; Spencer Trask & Co., New 


York 
Vew Haven Water Company, $400,000 first 
ind refunding 4%s, Series ‘‘D,'’ due May 
1983, price 100, yield 4 %. offered April 
Chas. W. Scranton & Co., New Haven 
Poughkeepsie, N. Y¥. (City of), $170,000 re- 
funding 5.30%s, due April 1, i938- 63, yield 
%, Offered April 18. Halsey, Stuart & 
Co., Inc., New York. 


~ 


Tompkins County, N. $550,000 Court 
House 7 Jail 5s, due May i 1935-63, yield 
1.60% to 4.70%, offered pril 18. Halsey, 


Stuart & Co., Inc.; Graham, Parsons & 

Co.; Wertheim & Co., New York. 

United States of America $75,188,000 91-Day 
reasury bills, due duly 19, 1933, average 

rice 99.876, yield 0.49%, offered April 17 

nited States Treasury, on bank discount 

Dasis 

West Haven, Cona. (Town of), $150,000 
inding 5%s, due March 1, 1935-49, yield 
0% to 5%, offered April 12, R. lL. Day 

& Co., Boston; Lincoln R. Young & Co., 

Hartford. 

Worcester, Mass., $175,000 4s, $125,000 Mu 
ipa! Memorial Auditorium 4s and $50, 


000 street 4s, due 1934-43, yield 3.50% to 
} 10% offered April 14. R. L. Day & Co 
ston 

STOCKS 
Engesser Brewin Company, St. Peter 
Minn 150,000 shares Class ‘“‘A’’ partic 


7% cum. common, price $1, offered April, 
1933. Chas. E. Lewis & Co., Minneapoli 
Flock Brewing Company, Williamsport, Pa 
63,530 shares common, par §2, price $3, 
offered April 6. A. F atch & Co., Inc., 

New York 
Kelly Brewing one Malting Company, Pat 
erson, N 00,000 shares common, par 
$4, price $5, ana April 6. Kelly Brew 
ing and Malting Company, Paterson. 
Lock Nut Corporation of America, 310,000 
hares common, par $1, price at market 
offered March 27 Arthur Bancker & Co., 
New York 
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Transactions on Out-of-Town Markets saturday. Apri 1s 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
High. 


Nati Bk of 8 F.1 
Inc 


z 
g 


Bs 
BobsksshubaBssasssezz 


ie 


Ltda 


Honolulu Planta ° 
100 Jantzen Knitting Mills ° B 
150 Leslie-Cal ,q ~ Salt , aA 








129 L A Ges +. 
4,344 P soy La. 

79 No Amer Inv........ 

10 Do &% pf....... 
475 North Amer Oil ° Ha 
231 Oliver Unites pater. Biccad 
hey S. , 
3,866 ne 

370 za 
eR ‘orp 

510 Do 0% 2 

167 Pac Pub Ser ‘(non-vot) \y 
146 Pac | & Tel. 

De os DB .104 

1 1 


100 Pign Whistle pi 

90 R Le ee & Lendl ist tpt 4 

00 ser 2 

150 Richfield Oi ai 
2 


aL a Per 7% pr pf.. 
1.743 Sheli Union Oil. 
fw PRT: 
260 Socony-Vacuum Corp . 
1,292 Southern Pacific Co 1 
ring von Water Cé.. 
4,972 ¢ Co o ft Calif 25 
+ 


3 


£ 
3 
3 
bili 
t 
> 
ne 
e: gs 


Transamerica 
Union Oil Co ot “Calif. 
a Aircraft & Transp. 


ate & & Stes! i.e 


BONDS. 
por Capwell Cor Corp suas a 


at 
Pat 

§ 
“BYE pF gB Es 





33252 ifs 
et 
3. 


speed 


ialedt 7 
Mercant Am ‘Rity Co i: “15% 
& Elec Co 5%. ..1 


CURB EXCHANGE. 





eer 


daho 
talo Petroleum . 


an 
— - = i 
3882-5038 e8SSeS88 


S- 
B50 














0838 





$2,000 So Cal Edison 5%, "51.... 


Baltimore 










STOCKS. 

Sales. High. 
2,082 The Arundel Corp....... 1 
28 Ati Coast Line o Mie GC 1 

Black & Deck 

Se eee ee erel of Bal pLilay 
30 Comm! Credit Co 6%s p 

20 Do B pt 

35 Do 7% 

#42 ConG EL & P 

78 Do 5% pf, ries A... 

10 _ Do 6% pf, Series D....1 
135 Emerson Seitzer.A 16 
100 Eastern Mills Co. 1% 
72 Fidelity & Dep Co of Md. 21 
164 Fidelity Guar Fire Co 5% 
220 Houston Oi! Co pf, vt 3 
1.940 Mary’ Casual 2% 
13 Mfrs Finance Co P 2 
BD DO BEn ccccccscccccccece 7 
53 Merch & rs Trans Co 20 
111 Mtge Bond & Title Corp. 1 
713 New A Co. 

46 Mt Ver-Woodby Mills pf. 11 
155 Ni Cen RR... & 
me NS ee _ aw 
2,758 U § Fide! "Stes &: 3M 
$8,900 Baltimore 

1,300 Do 4s, 

1,200 Do 4s, 

200 Do 4s, 

600 «(Do 4s, 

500 Do 5s, 

1,000 Balt Trac 

1,000 Fairm 
8,000 Macon, 

nah R R 
s00 United EX 

3,000 Do 

10,000 W B 


Lew. 
1 


on 858 


= 
= 


a 


se a-Saad noth Yao" 


a 
3&8 


51% 


ass 
8s 


ee bie Se eT ryt ret ee 


md) 


a 


3b 
= 


- oS bSsbB5 


r 


wom Biar 
seeegs grdtigr8ange 


we BfE 
F 





3995"G25~¥,3} 


Bay BBBBY-- 0 Zouk as Sagcb 


S08 Se 


pre 
Ba 


Pes. 
ae" 28 


"eee 


2 aeen"REOR Re"2" es 


‘ 


a 
Sees 


SeBBTSEEs 


g 
- 


12 
50 








Butler Bros 
90 Cen Ill P Ser pf 


50 Canal Const .........--- 2 
350 Cen Ill Sec pf.. 5 
100 Cent P Ser A........+.-- % 
400 8 WwW Ut 1 
Be TD TE cccnss ccccccesss 9 
1 








7 
115 
1 
70 Ky Ut jr cum pf. = 
10 La Salle Ext.. ; 
100 Keystone St) ..........-. 5 
10 Lawbeck 6% pf.......... 12 
3,250 Lib-McN & L........--- 
10@ Lindsay Lt 1 
600 Lind Nunn pf 
350 Lynch Corp 11 
5,600 Marsh Field 7 
50 Material Sve 5 
50 McQuay Nor ............ 27 
300 ne Dredg Sy 
3,050 Mickelb Fd . pieneee 5 
1,900 Mid West pul. <aamens 4 
300 Do 6% Dr ks caa es 
200 Midid Onkt ‘pt... 1 
30 Do 7% pl.. 3 
200 1 
50 
50 
50 
100 
650 
250 Nat 
1,900 
100 
150 
10 
10 
80 
50 
100 
350 
4,609 Co 
650 P Ser $100 pf........... 22 
1,850 BD De ccccccccccccecs 24% 
450 Gb. BB. ceces ccesecs 54 
730 Quaker Oats ....... 89 
BED TDD BE  nccccccccccccccs 112 
50 Rath Pack .........---- 17 
og Bak ate tt Seeeccs ae 
100 Seaboard ot caeengabese 
4,400 Sears Roeb ..........--- 204 
250 | Fure  # beocene 4 
150 Super Maid ...........-- 
14,000 Swi 11 
2,650 § ‘ 
400 " acces. a 
20 snacses 2 
800 
20 
200 
50 
TO 
550 
350 
1,510 
900 
109 Yates Mach ........-- _ 
BONDS. 
$1,000 -_ C Rys 5s, "27, fiat. 
1,000 Holt Furnace 6s, °36.. 
tooo La S St Bldg 5%. "58... 3 
CURB EXCHANGE. 
1,450 Bergh Brew Cp. oo © 
200 Canadian Mare ........ 1 
mee @ BM...0..- 4 
20 Corp Tr Shrs..........-- 1.61 
Do ace ser..........--- 1.62 
325 Do Ser A Md..... 1.53 
490 Do |g AA M...... 1.53 





BOARD OF TRADE 


STOCKS. 

110 All Mills Co...........- 3 
1,750 Ar ge ae Roccuncedeuans ag 
camhnawetdnd abe Ot 1 

6,950 Elec B & Sh...........-- 14 
7 Amer TP......0000+ 20 
150 Nat Bellas H............ 1 
Pennroad Co » 
4,681 Stand Oj] Ind.... ...... 19 
150 We BA ‘ccoccccee 14 
1, GS cvgcecscecccceeses 1.40 
Stand Oil Shs, B........ 2% 


BOND. 
$5,000 Board of Trade Safe Dep 38% 











= Spog -wouke § 


op, oe By ast age ~yeubs E 


Spink gtaaee* =” 


i-talei—7 
22 
~~ 

Pat he pat batt 


pees" 


ee 
bt bot GD Pat bet BD 


peed 


? 





— 


rs 
Ss 


— 


“zoe givsgaguhs 


~ 


ad 


Barogow oess 


Aynhsee 


gts a” Se 


hank -aal-anl 


aFanRee eae srzaze”"F 


& yee Baebes SPPESE 





Boston 
STOCK EXCHANGE. 
STOCKS. 


—_ 
wSag 


Sales. 
6 Amer & Con......... 
100 Amer Pneumatic 


i 


5 
BR eR SBF 


2B 
4 
BBS.88..88 





Boston & Me, B, stpd 12 
11 Do C, stpd.. ~ 
Do BD BBs cc ccccce 19 
16 Calumet & Hecla 
4 Copper Range ... 1 
1 
445 Eastern — & Fuel. 4 
a SS Pe 
221 Do prior p Reeses oes 57 
250 Eastern ay R R pf, B. 2 
92 Eastern a * 5 
25 6=~Do pf ..........- : 30 
45 Economy Groeeries 13 
609 Edison Elec Tiluminating. 139 
675 Employers Group . 5% 
348 First Nat Stores 
195 General Capital 1 
30 Georgian A pf......... 1 
46 Gilchrist _. 3 
794 Gillette - 138% 
6 Hathaway yO ‘A. ae 
5 Do B east ly 
10 Hygrade “Sylvan . 1% 
5 = SE . 7 
160 Isle yale . ; . %& 
230 La Salle .... eer 
300 Mass Util Asso...... re  * 
35 Mergenthaler és%ee Mae 
20 Molmwk .........++:- .« = 
300 Nationa) ‘Service ........ 1 
618 New England ‘Telephone... T3% 
10 New River pf. rea 
590 N Y, H&H RR 14 
310 North Butte ...... 
30 Norwich & Worcester pf. 83 
30 Old Colony R R 
600 Old Dominion 
580 Pacific Mills < ‘a 
310 Pond Creek-Pocahon' tas 14 
18 Providence & Worcester. .108 
305 —_——- Mining ..... see Oe 
20 Buttonhole . rand bs) 
430 Shawmut Assn .........- 
250 Spencer Trask asa | 
511 Stone & Webster... . . ™ 
30 Sullivan Machine i, 
1,124 — & Co... ey 
195 Torrington ro 
100 United Cop) er, L& M 08 





1,394 United Fruit ............ 37 

1,415 United Founders .. ae 

2,628 =. ~~ Machinery = 
- 3% 








BO BE ncccccccecees - 44% 
6,875 Utah Metal & T. . 50 
20 Util Hydroelec & Rafl.... --% 
20 Waldorf System seeker ae 
125 Waltham Watch pf. ey 
20 Do prior pf..........-- 30 
705 Warren Bros ...... 4% 
10 Westfield Mfg 1% 
BONDS. 
$2,000 Amoskeag 66 .........--- 
1,000 Chicago Sunction icasess 88 
1,000 enivnekencnhe 
1,000 East Mass" 
2,000 Pond Creek 7s..... 100 
1,000 Power G & W S5s...... 38 
CURB EXCHANGE. 
1,500 Black Hawk Cons 15 
190 Castype kh AF of Am.... 4 
3800 f Consol .32 
100 Cons Coppe mee geeet 50 
300 i & Blue Bel) .... 18 
300 I p Copper rr 
1,000 Silver "Res Mining aes -03 
55 Submarine Signal ......- 
Mines, Ltd 13 
150 United Verde Ext ...... 
Verde Central .......-- 
500 Yukon a 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. Hign. 
75 Alberta Pac om < #4 4% 
5 Barcelona 10 
50 Beatt Bros. pf ; 
240 Bell wepnese pens end vee 
1,375 Brazilian TL & Pr...... 

175 Packers .. a 
690 B C Power “A” oz 
15 Canada Cement ‘ 

80 Do ps naeenee 1 

45 Can Steamship pf 

25 Canadian Canners 3 
40 Do conv pf B 
5 Can Car 

2 Dopf.. 10 
75 jan Dre ing & D. 12% 
26 ian Gen Elec pf 53 


Canadi ose 
peo Can Indus Alcohol “‘A’’. 2 


100 Canadian Oil} mt 
1.529 Canadian Pacific Rwy. pt 
21) Cockshutt Plow 2 
200 Consolidated Bakeri 

3, ar Cons —a & Smelting. ct 


8 Cosmos “imperial Mills pe 4 
° 2 Crow's La Pass Coal. 


“ri 


8 
Rs 


BAZ sen Byam 





ej 


¥ 
Bowtie pypaSOOs Reg SEB. E 


3 


— 
i 


= 


es ~ bo & o - wor wt _ g - 
SS8ERS puto SERES gees gr gghBie SARS Boos Se 


SSRBRES 


papnvabawiens 


” = 
ce Go 
-F 


Bigayw¥ 


IS eum BE 


S885 


a a ba 


Sp Bageg GENS a pegeREE FANE do aN Re 


~28 


ae 


rin 
a 


beeeess 


tae 
i] 


vipa get 


- 
@an 














Toronto—Continued 
STOCK EXCHANGE 
BANKS 
Sales. High. Low. Last 

10 Commerce 125 124. 124 

15 Dominion ... 128 128 128 
96 Imperial ...... 126 123 126 

14 Montreal! ‘ . 158 158 155 

67 Nova Scotia . ‘ 241 241 241 
3% Royal ....... 127% 123 13 
36 Toronto : ‘ 156 154 156 

LOAN AND TRUST 
7 Canada Permanent 22 121% 121% 
5 Huron & Erie Mortgage.. 85 85 85 
5 National Trust ...... 200 185 185 
5 Ontario Loan & Deben. ..104 104 104 
10 Toronto Genera! Trusts. 150 150 150 
CURB EXCHANGE. 

65 Brewing Corp % ty % 
200 Do 1% 4 4 
140 Can Y Bud Breweries. 5% 5% 5% 

1,906 Canada Malting Co 16, 15% 16% 

90 Canada Vinegars . 15 1% 15 

50 pe Wineries 2% 2% 

140 Can W Bound Box * 4 4 4 
170 Distillers Corp Sicoumes 4% 4p 4% 

15 15 15 
7 Dom | ayy of Canada 1% 1% 1% 

50 Dom Pwr & Trans Stubs. 2 2 2 

50 Dom Tar & Chemical 1 1 1 

325 ear Tire & Rubber. 55 45 55 

75 Hamilton Bridge . 25% 2% 2% 

10 Honey Dew pf 7 7 7 
105 Imperial Tobacco ‘Ord. Bly 8 8 
432 Montreal L H & P Cons. 27% 26 

30 Power Corp of Can... 6% 

100 Service Stations “a” 2% 

10 Shawinigan Water & Pwr 10% 1 10% 
5 Waterloo Mfg ‘‘A"’ 1% 1% lly 
OILS. 
4,495 British American Oil. & ™% 8 
12,508 Imperia) Oi! Limited. Bly ™ Rly 
7.442 International Petroleum 13% 11 1 

30 McColl Frontenac Oil ™ re 7 

45 er a 5414 54% 

40 Prairie Cities Oi) ‘‘A”’ % % uy 

85 Supertest Petroleum Ord. 124 12 12 

30 ee! al RE 97 96 96 

STANDARD STOCK EXCHANGE. 
6,700 Acme Oil ° 08% .08 os, 
3,700 Ajax Oil 59 55 55 
1,000 A berta Pacific odd oe we 08 08 
9,749 Amulet ......... : 17 16% .17 
750 vn ‘ ecveccosse Sa aan 
13,000 Bagam: osogeus Oe 07 07% 
14, — Barry-Hollinger enae 13 58) 11% 
200 Base Metals on see se -80 80 -80 
8,500 Bralorne Seer 80 3.30 
10,070 Cent Pat 19% .17%, .17% 
i? ‘640 Castle- Trethewey 25 22 .2 
17,000 Chibougamau . 07%, .07 07 
8,500 Columario 07 05% .06 
1,760 Coniaurum .......... 36 35 35 
11,315 Dome Mines 17.95 16.60 17.75 
8,503 Falconbridge 2.70 2.55 .65 
1,500 Goldale ..... 06 .05% .06 
19,870 Granada Gold 1.45 1.35 1.40 
1s Hollinger Cons 8.35 7.90 8.20 
este: 11% .10% .11 
Pet Howey Gold -75 69 .72 
100 Kuronian 4 -34 34 
100 Kirk 50 -50 50 
GOO Keeley .......... « an 31 -31 
11,750 pe Lake 38 -35 ‘ 
600 Lakeland . oe . 19 19 19 
ats Lake Shore ... 36.25 34.10 34.50 
acassa .... 35% .33 35 
195750 Maiartic 0934 .08 .09 
2,705 Mc. bpteee 25.60 24.25 25.25 
800 McKinley Sec 46 46 46 
10,500 McMillan .... x) .08 .08 
8,900 Mintus Carp 56 -4 55 
925 ey Fog ° 1.46 40 1.40 
47,550 Moss Mines 16% 13% .14% 
83,896 McVittie 40 30 39% 
800 Mentor 55 55 55 
4,400 Nipissing 1.60 1.51 1.60 
11,900 No: 23.90 23.00 23.75 
1,100 North Can .40 38 -38 
3,500 Olga Oi 4% 23 2 
2,000 Petrol Oil -16 16 16 
17,550 Pioneer Gold 7.35 650 7.25 
17,825 Premier . -60 56 -60 
3,400 Prospectors Air -90 75 80 
1,000 Quemont - SS o7 10 
7.08 | Antonio . i 1.00 1.03 
25,745 Sherritt | .. 46% .44 45 
65,875 Siscoe eccececcsccstn Sa ia 
2,500 St. Anthony ese lS -08 
4,025 § bury Serr 91 91 
37,650 Sylvanite - «93 -85 8816 
39,295 Teck-Hughes 4.53 4.25 4.40 
5,500 06 .04 041% 
1,200 Towagmac 15 15 15 
300 Treadwell Com 123 1 1.2 
500 United Kirkland 7 07 7 
14,800 Vipond Cons 40 37 39 
6/000 Wiltsey-Coughian te, 06% “oe 
ry! . 06% 05% .06 
22,380 Wright-Har .. 4.72 4.51 4.63 
UNLISTED QUOTATIONS 
4,900 B Missouri baces cod Ge 14% .15 
4,400 aM Manitoba ce swaneneee 09 : 
400 Coast Copper . 2.85 75 2.85 
899 Con Smelters ... 72.50 66.00 71.75 
375 Dalhousie Oi) N BL. 14 
6,825 Eldo: 1.34 
5,700 Halcrow -28% 
1,175 Home Oil 41 
8,548 Bay 60 4.00 4.60 
37,964 Int Nickel . 12.10 10.50 11.95 
26,900 Mandy .... 06% .04 .06 
6,790 Nordon .... 12 li 86.11% 
2,500 Oreille ~U 71 5 
55 Royalite ... 6.25 6.00 6.00 
31,310 Ventures 1.07 99 1.01 
4,000 Vickers 1% .10 .10 
STANDARD CURB EXCHANGE. 
30,300 Bobjo eee meen 13 12 13 
9,200 Brett Tr ............... 19 18 18 
8,000 Can Kirk inwoaeied 06% .05 054 
39,800 Kirk Townsite ........-. .22 18 19 
13,000 L. Maron en ebedééa o a 10 14 
10,700 Lebel Oro 05 04% .04% 
300 Mayland Oi! -20 20 20 
105,200 Conta 06% .04% .05% 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
Sales. High. Low. Last. 
150 Briggs-Stratton 8 
50 Bucyrus-Erie .... o% 8% om 
Firemen’s Ins ... 5 2% 3 

550 == Mining ... 3% 2%, 3 
200 Ou’ otors “B’’. 74 % % 
200 United Inv Shares | -.. 65 66 
100 CN” aces . 91 91 91 
100 Wie Bankshares” 3% 3% 3% 


ADR ?1 
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Transactions on Out-of-Town Markets—Continued 





Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
95 Alberta Pac Grain C1 A. 3% 3% 3% 
388 Bell Telephone of Can.... 82% 81 a 
9,268 Brazilian T L & Power.. 8 ™ 8 
125 Brit Columbia Packers... 1% 1% 1% 
869 British Col Power Cl A.. 14% 14% 14% 
BB DDD occ cccccc cccccces 3% 3% 3% 
504 Canada Cement ......... 2% 2y 2% 
113. Do 6%% cum pf....... 13 13 13 
113 Steamship Lines cum pf 4 2 2 
495 Can Car & Found 3 3 
90 Can Hyd-E cu re ist ‘pf. are 37% 37% 
1,225 Can Ind Alcohol......... 2% 1% 2 
5,321 Canadian Pacific Ry hacen 10% 9% 10% 
195 Cockshutt Plow ......... 4%, % 41% 
3,171 Con Min & Smelt of Can. 72 66 71% 
305 Dominion Bridge ........ 15 14% 14% 
86 Dominion Glass ......... 38 38 38 
300 Dominion Steel & Coal, B 7 55 55 
100 Dryden Paper ......... 1 1 
290 Gypsum, L & Ala Can. i% 1% 1% 
6,132 Hollinger Cons Gold M. : 8.35 7.90 8.25 
24,628 Intl Nickel of Can....... 12.05 10.90 11.95 
105 Lake of the Woods Mill.. 6 6 6 
505 Massey Harris .......... 3 3 3 
359 McColl-Frontenac Oi! .... 7% Thy ™ 
7.767 Mont L H & Pow Cons.. 27% 26% 27% 
35 Montreal Telegraph ..... 43 43 


215 National Steel Car....... 6 5% 6 
52 Ogilvie Flour Mills..... 115 115 115 
427 Power Corp of Canada. “% 6% 
125 St Lawrence Corp .... 25 2 


A Ey ny fy EE 3 3 
1,565 Shawinigan Wat & Pow. 11% 10% 11 
540 Stee} Co of Canada...... 15% 14% 14% 
290 Do cum part pf... .- 27% 2 27% 
245 Western Grocers ........ 9 & 9 
180 Winnipeg Electric tite ae 2 2 
BANKS. 
1 Canadienne Nationale ...128% 128 128 
2 Commerce sceeveccooecees 125 125 125 
102 Montreal .......... ..159 158 158 
268 Nova Scotia ............ 241 240 241 
rr re 126 125 125 
DOMINION GOVERNMENT BONDS. 
$1,000 Loan 1932 4s, 1952......-. 92.37 92.37 92.37 
BONDS. 
M 446" 7 secahummed 
—_ deb 3s, -39.. -41.25 41.00 41.00 
1,000 Montreal , oe "4st ? 
<<; 3 Sere 96% 96% 


ontreal’ Tramways G.& 
.000 Montrea mways 
. *R S F Ser A 5s, 1955.. 65 65 &5 


CURB MARKET 


60 Assoc Breweries of Can. 4 4 1 
1,131 British American Oijl..... 8 ™; 5 
135 Distillers Corp Seagrams. 4 4 4% 
375 Dominion Stores ........ 17 15% 7 
50 Dom Tar & Chemical. 1 1 i 
100 French & Foreign Inv pf. 90 90 90 
8,470 Imperial Oil ........... 8 7% 8% 
1,918 Imp Tobacco of Can..... 8 8 Big 
3,795 Intl Petroleum ........ : il 134, 
50 Page-Hersey Tubes . 41 41 41% 
220 Waiker- G Sk W cum ‘pt 10 10 10 


PUBLIC UTILITY STOCKS. 


60 Beauharnois Power A.... .80 .70 70 
0 Inter an | 7 


275 % 
57 Southern Can Power pf... 70 70 70 
MINING STOCKS. 











500 Amulet Mines ......... -16% .16% .16% 
1,415 Dome Mines -17.50 17.00 17.50 
3,500 Don Rouyn Gold Mines. 01% .01 01 
1,190 Lake Shore Mines......36.00 34.50 “2 
10,640 Macassa Mines ........ 36 34% 

110 McIntyre- ae M. .24. mf 24. Saget 3 

20,900 Moss Gold aes 

1,658 Noranda Mines ........ :23.75 23.50 23.75 

23,040 Siscoe Gold Mines...... 1. 1.52 1.59 

23,700 Sullivan Gold Mines.... .35 31 32 

1,780 — ar Gold Mns. 4.50 4.35 4.35 

BED VOROIIER aco. 0. scccces 1.07 1.00 1.00 

1,595 Wright < Hargreaves Mns 4.75 4.60 4.65 
UNLISTED MINING STQCKS. 

500 Big Missouri Mining.. + ta 14% .14% 
230 G renege Gold Mines. 1.34 1.35 
97,700 Parkhill Gold Mines. . va 25% 
500 Pioneer Gold M of B C. 6.70 6.55 6.55 
4,700 San Aitonio Gold Mns.. 1.05 1.01 1.02 
725 Sherritt-Gordon Mines.. .45 45 45 
Cleveland 
STOCKS. 

Sales Low. Last 
115 Aetna Rubber ......... 1 1 

2 Canfield Oi) pf.. 60 60 
1 Chase Brass pf ose 58 58 
256 Cleveland Illum pf....... 100 100 100 
4 ——— Railway ...... 29 29 29 

80 29 29 

10 im st: 

300 6 6 

15 30 30 30 
‘ Meals 4 16% 17% 

£0 a 8 8 8 

100 Interlake e Steamship ---» 15% 15% 15% 

252 Kelicy Island .... a - 6g 6% 

100 Mohawk Rubber ........ 1 1 1 

10 Myers Pump ............ 8 8 Ss 
3 National Carbon pf...... 110 110 110. 

175 National Tile ........ . 1% 2 1%, 

ai Ss 6ieisCiRCté‘i‘éi SC 

552 Richman Bros .. 24 23 23 

455 Seiberling Rubber ...... 1% 2 

55 Sherwin-Williams pf .... 75 75 75 

Buffalo 
STOCKS. 

Sales. High. Low. 
303 Buffalo, Niag & East ‘pf 17% 17% 
£38 Niagara- -Hudson ... . 104% 9% 

BONDS. 
$3,000 Buff & Ft yA _ b~ beat s 86 
3,000 International I 50 
BANK AND INSURANCE STOCKS. 

“5 M & TT ve + 2% 19 
1,181 Marine BND os ocaccasencict. 7 
INVESTMENT TRUSTS. 

100 City Union Corp .... 1 1% 

405 Liberty Share ......... 1 1 

418 Niagara Share ......... 3%, 3% 





Philadelphia 


STOCKS. 
Sales. 


PMD ctcssdcobsden 
100 Westld Coal 








New Orleans 


LISTED BONDS. 





Sales. High. Low. Last 
$12,000 N O City RR Gen Mtg 5s 70 6 70 
100 NO Pub Service 4%s... 42 42 

19,000 New Orleans City 4s... 36 95% 95% 

000 N O Pub Imp 4s, 1950... 85 83% 

3,000 U S Liberty 4th 4\%s -102% 102% 102% 
50,000 U_S Treasury 44s. 108% 10814 1081/ 
a eee 9% 96, 964 

‘CURB STOCKS 
4 N O Pub Service pf... 24 24 24 
39 Standard Fruit & 8S 1 1 i 
116 Do pf ................- 10% 10% 10% 
125 Wesson Oil & Sn Dr pt 43%, 43 4314 
St. Louis 
STOCKS 
Sales. High. Low. Last 
29 A 8 Aloe pf ; 35 35 35 
85 Brown Shoe re . 31 30 31 
10 Corno Mills ......... % % % 
i my Dem p a a a 
Pp 
177 Int Shoe 29° «28% SOK 
30 McQuay Norris 25 25 25 
20 Mo Port Cement 4 say 5s 
50 Nat Candy ‘ Bly 61y, 
6 Do ist 85 85 85 
100 Rice Stix 3% 3% 
134 8 W Bell pf 111% 110% 111 
6 Wagner 5 5 5 i 


Pittsburgh 


Sales High. Low. Last 
100 Arkansas Gas pf ‘ - 2% 2% 2 
120 Armstrong Cork ........ 5% 5 5% 
531 Blaw-Knox, A .......... 6% 6% 6% 
222 Col Gas & Elec, A....... 12 11 12 
87 Copperweld Steel ....... 5 5 5 
50 Follansbee pf ........... 13% 13% 13% 
96 Devonian Oli ............ 7 7 7 
3,653 Wort Pitt, A .........:.. 2% Mm 2% 
1,370 Genera! Motors, A ...... 14% 3 14 
Re GUE TE hccsrevcccsssva, 32% 31% £32 
Peer 2% 2 2 
ce Y aaa ee 2%, 2% 2% 
270 Koppers G $ a - SETS 48 45 45 
3,061 Lone Star Gas, A....... 6% 5%, 6 
5: pf 6% ig 66 65 65 
360 Mesta Machine .......... 9 Rly 8 
402 Penna R R, A........... 17 16% 17% 
165 Pitts Brew ........... 6 sf 
 - ? Sere 17 16 16 
50 Pitts a PReerrs 20 20 20 
290 Pitts Plate Glass, A . 14 134 14% 
410 Pitts Screw & Bolt. A... 2 2g 2 
437 _ ib OF ogee 27 oo 
35 United Eng & Fdy - 10 10 10 
958 United States Steel, toe W% 32% 
| 7 Western Public Svc, A.. 5: 5 5 
| 1,475 West Air Brake, A...... _ 17: 18: 
i 7 West Elec & Mfg, A. 26 


BOND. 


$1,000 Ind Brew 6s 





Conditions Force Further Revisions in Investment Trust Methods 


Continued from Page 562 


the investment portfolios in order to 
maintain a solvent condition and to 
check the decline in asset values was 
largely responsible for these losses. The 
decline in security prices seemed endless 
and managers wanted to be in a position 
to take advantage of a turn in the mar- 
ket and benefit by a change in trend. 
Such liquidation is, of course, beneficial 
to the trust if the managers are skillful 
enough to judge when the real turn has 
come. 

Accounting practices in the matter of 
handling profits and losses on the sale 
of securities have undergone drastic 
changes in the past three years. In 
1932 more companies followed the plan 
of treating results from trading not as 
income items but as surplus items. Of 
the list of companies tabulated on Pages 
560 and 561 there are still about one- 
third which treat trading results as in- 
come items. The New York Stock Ex- 
change has been one of the leaders in 
demanding that investment trusts carry 
profits or losses on security sales to sur- 
plus, not earned surplus but a specially 
designated account, and that regular 
dividends should not be paid out of this 
account. During the short time that 
most trusts were able to report trading 
profits these were shown as_ income. 
These gains, which are realized capital 
gains, should be used to increase the 
stockholders’ equity and form reserves to 
carry the trust through adverse times. 

Companies called investment trusts, 
but which state that their aim is to build 
income through trading, would naturally 
treat trading profits differently than 
general management trusts. Trading 
companies fulfill a certain demand but 
should publicly declare their aims. 

Losses on the sale of securities for 
sixty-one general management com- 
panies aggregated $151,813,443 in 1932, 
as compared with losses of $85,487,616 
in 1931. Net investment income for 
these same companies amounted to $10,- 
377,677 and $18,015,103, respectively. 
Eleven limited field management com- 
panies showed losses of $8,639,803 in 
1932 and $6,605,272 in 1931, net invest- 
ment income being $1,534,495 and 
$2,568,329, respectively. 

The principle accounting methods fol- 
lowed in reporting these losses were, 
first, loss included in income; second, 
loss charged to special reserve, such as 
investment reserve, trading account, 
profit on sale of securities account or 
some similarly designated account; 
third, loss charged directly to surplus or 
paid-in or capital surplus. The foot- 


notes accompanying the table explain 
what practice each company followed in 
reporting trading results. 

A considerable number of important 
mergers occurred during 1932 and the 
trend seems to be toward fewer and 
larger trusts. The leader in this merger 
movement is the Atlas Corporation. This 
company did not issue an income ac- 
count, but its activities and balance sheet 
will be reviewed in the second article on 
trust operations. Other investment 
trusts have disappeared through liquida- 
tion. 

There has been increased agitation for 
public contro] of investment trusts and 
the removal of abuses with the guaran- 
tee that the) cannot occur in the future. 
Trusts have met much of this agitation 
by revising their practices and giving 
greater publicity to their operations. 
However, the current demand for closer 
governmental supervision and regulation 
of the country’s financial institutions 
will naturally affect investment trusts. 
Attorney General John J. Bennett Jr. 
has been very active in fighting abuses 
in investment trust operations and has 
requested the Legislature to pass or to 
adopt certain laws regulating trust ac- 
tivities. On Feb. 4 at Albany he stated: 
“It is essential that the Legislature adopt 
some comprehensive definition of what, 
in the eyes of the law and particularly 
for banking supervision, shall be deemed 
an investment trust or an investment 
company for the purpose of regulation 
in respect to investment practices 
deemed inimicable to public interest.” 

He proposed that with this definition 
established the following legislation be 
enacted: (1) to regulate loan practices; 
(2) to prohibit “dumping” into the port- 
folio the stock of companies in which 
directors of the investment trust are of- 
ficers; (3) to insure correct financial 
statements; (4) to fix conditions for the 
purchase of the trust’s own shares. 


Summary 

On the whole, the income account and 
balance sheet figures do not make 
pleasant reading. The American invest- 
ment trust movement is, however, new, 
most of the trusts unfortunately having 
been formed at the time when stock 
prices were near their all-time highs. 
The decline in stock prices and conse- 
quent shrinkage in asset values has 
brought with it some compensating fac- 
tors. More conservative management, 
adherence to sound investment policies 
and a correction of many abuses are its 
chief benefits. The result of the severe 
test trusts have undergone should be 


stabler organization in the future. There 
are still abuses to be eliminated and fur- 


ther tests to be met. Investors should 
continue to demand greater publicity re- 
garding investment trust operations, de- 
creases in expenses and proper protec- 
tion of their equity. The most difficult 
task which confronts investment trusts 
is to judge when the cyclical turn in bus- 
iness and in the stock markets has come 
so that-they can invest their cash, build 
income and enjoy appreciation instead 
of depreciation. H. E. HANSEN 





United Corporation 

The United Corporation reports for 
the first quarter of 1933 a net income 
of $3,265,063 after charges and expenses, 
equivalent, after dividends paid on the 
$3 preference stock, to 9 cents a share 
earned on 14,529,465 no-par shares of 
common stock. This compares with 
$3,651,851, or 12 cents a share, in the 
first quarter of 1932. 

Dividends and _ interest _ received 
amounted to $3,487,038, exclusive of 
dividends in stock, which consisted of 
6,061 shares of Columbia Gas and Elec- 
tric convertible 5 per cent cumulative 
preference stock and 515 shares of Elec- 
tric Bond and Share common, comparing 
with $3,904,392 cash dividends and in- 
terest received in the 1931 period. 
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oe 
ond ransactions—N Cw Or toc xCNnange 
For the Calendar Week Ended Saturday, April 15 Total Sales $46,827,000 With Closing Prices Tuesday, April 18 
UNITED STATES GOVERNMENT BONDS Range 1933. Ne Range 1933. Net Tues. : 
a ae a ahh ae = 7 Do 7s, 1950 64 “ 64 = . 45% 33% TAIWAN ELEC 5%, 1h $6 ar r~ a = 42% 
; Tues. ah SP ec éscceccee — ee - Ig 
fies Low High.tow. bast. corgesatesCuse. | Sf Sob wimmak Oe A. isd. OR ORT ES tly | SRY RR Tees Teen ST i rea ae 
103.20 99.30 Lib 3%, 1932-47...102.3 101.12 102.3 +.25 549 101.25 | 101% 95 Framer Ind 7s, 1942... 96 95 95... ime Pi 30 Tokyo "Lt 6s, 1953... 44 ag 44 1% 143 42% ; 
102.31 99.28 Do ist conv 4s, 51 25% Frankfort 6%s, 1953.... 29 2™% .. 31 27% | 14° 8 ‘Tolima 7s, 1947........ + 3% 8% 8% + % 1 98 | 
102.23 101.6 Do ist cvdigs, rex. 102.00 tora iors ra —_ — in in s " ibe a _ = oH 4 se 8s ia H 55 73,52 61% 5S s*.. a 
Bee bce Sean iat tae 15 mans in She cemmn oa lee eee ee 
+ . 75 53 GELSEN és, " 3% 56 5 36 O55 
111.4 103.14 Treas steak toate lot 108.20 108.00 108.8 +.9 1029 107.2 67 German Cent Ag Bk 63. pat 30, 37% USIGAWA EL P 7s.'45. 50 47% 49% + 3 36 
107.14 99.31 Do 4 . 104.29 104.8 104.10 —.10 1853 103.20 1 Ee teem a 354 — 106 36 59% 29° Un Steel . A,4T 33% 30 1 91 29% 
105.17 98.14 Do is, ie 56. 103.19 102.24 102.24 —.9 391 102.2 $e 35 Do 6s, 1960, Oct...... 41 3s sot — 32 161 3 Do A, 1951...... 33% + 2% 135 32% 
102.25 97.4 Do 3%s, 1943-47. .101.7 100.26 100.26—.4 343 100.19 | 7512 44% Do és, 1938... 52, 47 47 —3 86 44 60 301% Do eee 35. 35 35 2 7 Ss 
102.29 98.00 Do . 1940-43. .101.15 100.31 101.3 +.6 483 100.25 15. 47 Do 7s. 1950 PE as 58 49 99% 931 Un Stl Burb 7s,'51 99% 98% 99% 1% 2 99% : 
102.25 96.31 Do 3%, 1941-43..101.8 100.27 100.31 +.4 345 100.22 30 Ger Con Ag 6%6,'58.... 33 30 30 —2 89 30 35° Unterelbe P & L 6,’ 6% 37 2° 49 35% v 
100.4 95.15 Do . 1946-49. . 24 98.6 98.13 +.2 703 97.18 55 23 r 48... ~~ 28 30 +3 130 28% 50 Upper Austria 18. 1945.* 52 51 52 2 5 51 
96.29 93.16 Do 30, 1961-55.... 96.30 96.8 9611-4 1122% 95.24 | 624) 29% Do 7s, 1945 hie ae ii 34% + 4% 633 54°44 Do «(6s, 1957........ 1 he 2 ° 
57% 30% Do 6\s, 1940.......... 35. 30% 33. + 59 31% 15% Uruguay 6s, 1960..... 20% 18 18 5ST 185% 
64 German Gov 5i%4s,’65.... 43% 39 394%— 1762 40 ie Do 68, 1964. 20° 19% 20 16 17 
SLO COPTER OOOO 86% 56” German Rep p 78,40. as, % 21% Do 8s, 1946........ 23% 21% 23%—6% 6 
b Le coedacece + 1 ee 
106% 103 Gt Br & Ireland . "37.104 104” 10414 — 636 104 94% VENET MTG BK 7s,’52 97% 96% 97% 7 
T3i5 72% Do 4s, 1900, 530d... 7 78 + 1% 263 Tae 56 Vienna és, 1 56% 56%4— % 49 57 
TIBI 15 u on a 
b 2B ae 7] wns Japan 78, 1944....... 47% 1% 47% +2% 5 50 ith 35 WARSAW 7s, 1958..... 37% 36% 36% % 4 3 ¢ 
63, Akershus 43 31 Do ys, 3 28 4 +3” 18 43 574, 28% Westphalia El Pr 68,53 33° 28% 28% — 4% 113 27% ; 
{0% 52% Alpine be 14 3% 17 Greek Gov 7s, 1964...°19 19 19 +2 aes 50% 35% YOKOHAMA 6s, 1961... 504 48 5045 2% 63 48% ; 
11 Do 7s, 3 ; 
1 sf Do 7s. % +5 79 71% HATE 6s, 1952. ; 75% 73 T%—% 15 .. Total sales .. . -$12,495,000 
1 6 Do 7s, ~ - §% 59 burg St 68, °46..... 34% 30 30 .. 34 2 
$ Bye ‘ae * 8) 26\ Heldelbers Tiga, '50..... 28% 26 Hy 6 ee DOMESTIC SONDS 
1 5 Do 2d ‘yee oe 2 : r 
Do 3d 7: a ie 61 47 Helsingfors "60. So 508 -% 3 55 . 
83" 75% Antwerp im 12 75% | 72% 44% Marpen M 60,40, ww... 47% 44 44819 25% | 90% 80, ABRAHAM & 8 Sy, 43 st a oe ee 
: ; 37 Alle 5s, '44. 28 30% -3% 71 31 
47 38 Argentine %* DD 4 : Holland Am 6s, '47....° 18 18 18 — 2 1 28% 191% Do aati : 3 20% 23 2% 92 231 
51% 40% Do 6s, A oe on 23% 15% Hung C M 7%48,'45....° Ft 21% 22% — 19 15. 5 Do be, BE, kncseceane % 8% 9% 2 79 «= OB 
51 41. Do 6s, B ym 4 19 Do 7s, 1946 ..... 24%, 23% 23% — 31 90 Allegheny Val 4s, *42... 91 90" 90 2% 3) (fot 
S141, Do &, z 4 45 31% 7s, 1944 31% 31% 314 — 2 TI 6S Amie Chabuers ‘So, 187. 68 65% 68 + 2s 17 68 
; ; 47 «626% Am Beet Sug cv 6s, "35. 47 46 46 4 4 50 
ise 2 =. = it 58% 33 Le mer 8ST .. as . 36% 33 365+ 1% 12 37 70 38 Am Chain deb 6s, '33..t 45 38 38 8 4 owt 
. 90% Italian Credit yanamid 5s, '42... im 
Do 6s. “3 a 2 B, 1947 arten~eeie a 91 o% + 20 92 39 23 Am £) For Foe, 2a 25%, 2 3 291 286 
41 8=6Do &, 95% 84% Ital P U_ Cred 7s, a 64 Am lee cv 5s, 1953...... 52% 52% — 1% 7 56% 
= 40% pe &, Feb, 1803. * S 4 101 Italy 7s, 1951....... . 9 98% > + 67 8344 64 Am I G Chem 5\s,'49. 67% 65, 7 2° 86 é 
, May, 81 66% Am Int 5%s, 1949... .... 6 2 7 
7% 68% A 4 a5 338 T34 33 356 JAPAN , 1965....... 53 51 SIR—1% 148 2% 74 60 Am Metal 5s, ce $6 1% 33 aay 
™ 71 5s, 36 72 Japanese , 1954..... 65 62% 6 +1 166 61 87 78 AmS & Ref 5s, '47..... oy 82% 86% . 3% 63 R6% 
7% 72 abe, Se, 1987: 7 mh 88 i Jugo Mtg Bk 7s, '57...+ 15% 14 154+1% 12 .. 1 102% Am Sug Ref 6s. '37..... 105 104° 104 19 104 
ustrian “3 on 103 Am T & T old 4s °'36..1 1 100% 2 Fi 
63% BOO TR ME cc ccc cece. 51% 52% + 1% 116 52 1 18% Rasstnds ¢0, ots prey 24 20 2 —2% 6 19% 1 18 De 4s, 1839... ... 103° 102% 10244 % 42 100% 
reuger 005% col trust 5s, '46...103% 103 103 90 103% 
94% och BA CANIS EST Shs. » oh ps - ' “a = 94% ME Ninatieaenes --* 13% 12 12%+ % 81 12% ¥ 103 Do 5%, 1943..... [104 * 103% 103i if 164 103% g 
varia - Do deb 5s, 1960....... 1 9914 99 % 206 99 
98 89 Belgium 6s, aa... 7 ~~ & 82% 64 44% LEIPZIG 7s, 1947....... 164 44% 44% — 10343 1 98 Do deb 5s, 1965....... 99 oof ¢ 288 98% 
102 98 =6Do 64s, 1949 1 a 68 (102 90% 78% Lombard El 7s, 1952.... 83% 81 81 — 3 17 ‘81 445, 35 Am Type Fdrs 6s, 40... 40 37% 40 2% 5 46 
107% 99% Do 7s, 1955............ 103% 102% 102% - eT 60%, 471, L. Austria 74s 3S 53 5A +2 S 33 75% Am Water Wks & EI col 
i 100 Do 7s, ge. Ranecaskd 108 102% - ‘ ; % 53% 45 Lower. a ee -.% on © pt Se. 1934 Speen ' 7544 75% 24 4 6% 
0 eeesssese "se tt 2i5 8. 2. MR Be cdebecenas ee eS Serer 1 52% 7, 21 
+] = Berlin oi. 1950...... iy > =. om = 36% 105% 101 Lyons 6s, 1934. 102 1018 101% + \% 16 101% a 24 Am Writing Paper 69,47 24 i 4 1g 13 
5 cee , ‘a ng i % - ws 
gt Oe Oe Oe # = 105% 101% MARSEILLES w. seg 102 101% 101%. 5 101% sh 71, Armour & Co tiie, '50.. 80% 80 90 , © i 
ae) See Meridionale -" "57 - » A94S...... 7 
30 OE ia ia ay 3 OS 3a *3 m4 Met Water 54s. 1950... 72 7. ou i 78% 65 A ork 5s, 40. 66 66 66 * "1 66% 
3 15 oo oe . 3 17 & + 12 _— - a anes 2% % 2% 2 86 Aten Tas gen is."05. woe "ere son oe “se sy 
. aa! ee Oe lc Sl TlUlC( !  lUmlté“‘(i‘i‘isCSrSC~CtéSé«éS”O”té«C«=C‘“‘;™;:S SOS RE beh eaneaasaas é é . “* - 1 
6 34 petite me, Wee. . ee 3 i : 67% 39 Maton Main ‘ha To, 1956. * 3 39S 39 ‘¥ ie 95 81 CME cp anceon a 83% 81% 834 i¢ 15 
Do Bs, 1947... . 7 3% ” 4 90° 50 Milan | eppepee 85% 83 +i 848 «8 88% 78% Do ad 4s, 1995, stmpd 81% 794% .81% +2 25 ~ 
7 4 . . 10142 101 42. 101 23% 12 64s, 1958* 23 sat 22%, + \& 22) 83% 74 Do 4s of 1905, 1955... 74 74 74 1 ei 
1 101% Bordeaux 6s, 1934...... : pet , &3 23% 11% Do 6M, 1958......... * 22% 22 = 11 97% 87% A,T&SF, Cal-Ariz 4%s,"62 88 871i 88 10 ; 
15% Brazil 645, 1926-1957...' 24% an 2” 4 87 7s, 1937. 4% 94%-—1%4 9 95 8 6 Ati & Birm 4s, * 8 8 2 5 
2 ish Do se” ion 78 SS oe we oy ees ee ee ee st oe $a 
’. ‘se 7 1 » BOGD. ... 2.00 a ee un 44s, 1964...... 5: 2 SAY 
23° «124 Braz Cen Ry 7s, 20 4 2 8 rt 57% 45 At c L, L&N col 48,'52 or 53 57% + 5 23 «© «Sate 
% 3 |) A, -- wen an } 16 71% NEW a ae ‘5ST 75% 73% + 1% is 74% 134 Atl & By ie ist 4s. "48. 18 15 17 3 6 14 
Bremen State , Ceeees Ee Fee ak OC. | CO CT TR ED GA, Tilieccccccccsse = " 1 ° 
70 65 Brisbane : b. ¢ ™* | 68% | 1 90% Nord Rys ‘ 50. - 102 100% 101%. 55 100 1 97 Att’ mettning deb 58, "37.100 99 99%: % 36 98% 
. + ot 60. 31 _ 
rf a Do 58, O% + % 31 $3% 73 Norway se. 1 7 71% + 77 86 75 BALT & OHIO ist 45,°48 77% 76 77 1 23 76 
244% Budapest re % 4% 27% se rf Basse 80: +1 208 77% 67 Do 4 vs at 69% 72 2% 33 #75" 
244%, 16 Burase d 2 16 89% 81% Do 68, 1943............ 87 seg + ie “4 2 Do i. TNR 2 See ore % 193 25% 
(Prov) Pio 5 = 2 2 92% 81% Do 6s, 1944............ S7% 86% 86% + 2785 Do ref 5s, A, 1995... 3+ 1% 33 (Ck 
24 Do 6s, 1 (Prov) stp.* = op? 4 3 88 Do és, 1962............ 8 85 — 17 83 43 Do ref 5s, D. 2000.. 37% # 2 
3% 17 Do Se, 61 | sete 2 wo | Norway’ My Ei Sigs, i957 60% 68% 60% > 21 68% 80" Do ist Se. i 25 | «ai 
8637 Do 6s, Ar, ‘0 (Civ) + 2 i 2% 7 a he 3% 7% % — 1 re 37% Do ref 6s, C, 40% + 3% 51 431, 
24 21 a row? 24 22 24 3 22 2B 52% 30 N 6s, 2 30 30 — 13 29%, 1 61% B&O, P,LE & x a4 2 sf 2 
ORR Fee , 55 Bs Di 1 y 
27% 22% Bulgaria 74s, 1968...... 23% 23 23% ‘ ONT PWR SVC 50% a 67™% — 2 10. 0 4614 Bao. ecin Ot 4y4-1% 2 46 
. ’ “4 2 ate ee eee - 45% 42% 45 + 2% 58 43 ry) 65 Bangor & Aroost 4, ‘52. 72 2° +5 16 
ood $3% Canada 4 Ng 30. oom 5%, oe. 4 10s oe * 4 83% ‘*. & 96 88 Do 5s, 1943 90 i 
100%, 93% Canada 4%, 1936....... eit t 4 &3' + & - 86 Beld Hem cv 87, 4 
o1% 92% Do Se, 1 $e” 900 S812” Te oe 111 102 Bell Tel of Pa 103% 104° | 4% 25 103% } 
101% 4 Oo Ger a El. 7 i 46 22 PANAMA 5s, 1963...... 2% 2 2 —-™& 1 20 111% 101% Do 58, C, 1 10314 104% - % 25 104% 
20, 10% Canada 5 8 6s, 1941...° ag tye ot i 103 97 ~«~Paris Ori Ry 5%s, 1 99% 9% +1% 53. 80” 75° Beneficial L “+ & 1 7 
—_ one wes tt = 2 1 Pernambuco 7s, 1947...° 9 9 9 + a o> «71 «Beth Steel ref Te 26 14 «(TBE 
10 5 Chile 6s, 1960...... >a Fe 1 & 31 i 24 Peru 6s, 1960........... 4 4 j 38 3 95 79 Do pur mon 5s, 83 y% 12 831; 
10 4% Do 6s, sacahe ia ¢ 2 ‘» 7 BME Mv nsciccccas . i 3 3 3. C8 » 6ys 19 2 es 
165 «(Do @s, 1961, Jan.....-* 6 5 + 10 *| 0 6 7s, 1950........... * 6 ‘ma 8 @ = & ees 533 - 5% 2 53% 
10 5 Do 6s, 1961, Sept....* 5 ‘se 2 * 100% 100 Pirelli 7s, 1952.......... 100% 100% 1 + $ Bas 70 48 Do 4%, J. 18 . um 
10, 5 Do Gs, 1963..........° Ge Sh Sh+ hb DB -. 53% Poland 68, 1940......... 55.544, SA + 15 54% | OS ODe Ser 1965 35 4 
n Do 78, 1942...........* 6 &+1 8 | 58% 51% Do Ts, 1947............ 53% 514 53 +14 9 53 6 5 Betany Con M iss, "34.° : % 3 
11 Chile Mtg Bk @s, '61...° 7 6% 7. - i” = Seer 63 62% + 150 62 3. @ eau & eeiae ta 
= De ole 106f.20 ™ i we it 17 Porto Alegre Tis, 19667 16 14 16 + s - me 6 5 +h 
SN vine - 3 = Wagener ‘ ne : 
15 11% Do 6%s, 1961......... Siz 1% 1% % 6 63% 33 Prosaia’ 6348, ele 39% a at 2% 148 «634% Sa 5 oe om = ~—% 1 3 
: s ~ if? a : 6144 31% Do 6s, 1952............ 39° «33% 334-14 138 33 15% 65% Bktyn = 70 g 29 .. 
—_ 103% 1 57 1027, 
ag —-—oe te FS 85 78 QUEENSLAND 6s, 1047. 83% 82 8% + 1% 6 a et ee Ee 10345 42 103% 
| : = ? oe tn 97 688 Pe Pike sicevses- 93° «91 93" + 2” 50 93% | Oey ‘Ba, Batye Man T 2% 1 87 
‘ 87 77 Im Elev 7 1% 11) 77 
Erm i 204 ay ae 20 7% 6 GR ee eee. hl le 1m 4 112 102% Baily tn Gas 106% + % 20 - 
5 ek paaaice ai y ‘ r+ 4 
3% t 1% 2°) fous 57% 28 Rhine Ruhr 63, “i063: 3132 +3” (33% | ioe 28% De = ast 103 % 32 103 
3 ataxni tie ft a AE oe OE Be a 105% 90 Batt GE) sus, 5, 4 z , } 
- oat. g ™ x gt Rhine West El Pw 60,52 42° 36% 36% —1% 41 364 | *9 33% Baff, R & P con 36+ 2% 31 «(37 
om 4 oy is ; % 13 64% Rhine W . S. Pow 6s,’53 S = aon + 2” . 3614 42 Bech Term ist 42% % 2 
= -. 5 cons 5s, pt 4 . 
ete Sl iH 37 37% + % 110 36 6412 19 Bush Ter Bidgs 31% 1m BF 
Wea, 10 1414 % 3 iy | 2 37 mate 8 46 37 By-Prod Coke 38 1% 4 
28 27% 28% 434% 4 1“? , 14% 35 14 7 
° ¥ 10: 102 
ue & ee gS | a Be ats ik oH | a, cater eg: Re etn 8 6f 
80 Sm shia 8 a 1 ., 14% 13 +18 17 13 87 Can Nat Rys 82% - 1% 24 82h 
Ss ot Bh 8” Rio de Janet 11% 12 ..” 23 12%] 97 Do 41gs, 1954 $2: 4 rs 
75% 64 10% — 3f i . oa 11% 12) — 77 = 12% 80° Do 4ifs, 1956 82% + 1% 62 82% 
09% 89." Cacchoslovak oo” oo* a” ig O* | oa oo — os Do 44s, 1957... 8 1k fe Bis 
98%) 88% Do Be, 1962 $9 9 | i 3 sa | 101% 90% Rette 4-16 A MH! 8 Do 44s, 1968. . “ai 2 2 
88% 5 + 3 90 83 Reyal a” Gets a 89 90 Do 4%, 1955... Son + 1% 7 Pt 
a « ’ nd oe 5s, 1969, + 
TH 58% DENMARK $6. 1% 8 MS | 39 32 Rumania 7s, 1950... 35% 4% 3% > % 38 35% | Soe 8% Bo Ss. isee, Jul sat 3 us 
80% + 7 Can Nerth deb 7s. + 1% 54 995, ba) 
ig 15 1 8 8 —1 38 82% SAARBRUECKEN 6s,'53 58 57% 58 —2 5 106% Ht Do deb 1946 97% 95% 97 2 . 2 
4 . : . eave : 28 965, : 
86 «65 ay Bank 6s, 1935, % % 41 3 amt Paulo 8s,” 1 1% -— 1 11 9 90 Do dieu. thes ES 94 92 8 «2 10 94%, % 
s a ee ee Be ag 8 2h | set Om Geta ee a om Re é 
. ° - a6 6001554 = 1 } 
4. = ll lr Mile Se 13% ik ine. a a Ti” 83% Do ste, 1900... ey 5 Z 
7 ois 45% 4 42 58 52% 54% % 55 52% | 90 Do 5s, 1944, etfs ; : is ; 
65 45% Dresden 7s, 5% 45% — 2 1 #2 23 1 17% 19 t _ ere 58% Do Ss, 1954........... 6.2, 2 6 
53% 43 a 50.51% +3 «6395 18% i312 , 14% +1 4 14% 80 88 Care, C & O 6s, A, ‘52. 72% 72% 22 10 72 
= = 97 ™ 1 a jou rite + z et 40 108 102, Gent Dist Tel 2431108 188 104 : ; 
92% 97 rk ' ma 77 42° 42 —-2 91 40% 20 9% Cent of Ga con "45.. 10% 10% 10% = 
iol % be 1962 9 9% | ¢ = be 60 oS 36 57 ag uy Do Ss. "i908 a 3 iy H : 
cS BD cbheccenese oe 4 ; _ q => + & 24 as 
21 12% 13%+ % 20 13% | 107 100 Cent Hed G&E 56,'57.103% 102 102 , 
Ou 3 Mal Fer, CERMANY 22 2 ali Be 7 52 Cont INE & G 50:'51. 58” 4 * 3S 10% 
9 ere 12% 41% 41%—1 18 42% ri 42% + 2% 14 42 55 Cemt New Engid 45.61.55 55 55 _ ¢ + 
68 38 Do 64s, 1953........ ; 41% 39 408 = 27 5 55 —3 60 51% 83% Cent of N J gen 5s,'87. 84 $3 2 2 
43 26 Ki Salvador 8s, 1948...* 30 30 30 +4 1 “a & —-i 8 .. 67 Cent Pae ist ref 45,49. 70 67. 70 % 54 ‘és 
53% 42% Estonia 7s, 1967........ 5 4 4 ~~ 1 rT ie 41 41%+ 4% 19 41%] 61. 45 Do Se, 1960........... 48: ie oe 
97% 93% FIAT deb 7s, 1946 97% 97 97% | ‘37 _& &, Bee ae oon ttt. weit 2 2 
eb 7s, 1946...... = 5 oo * 5e,'47. 66% 67% 
62 56 , 1958... 22 .: 60 sr 57% —1% 12 54 | oo” o1% +1% 6 |. 1 1004 Chee TOnie cons 50,'39.102% 101% 102 ” = 191% 
67 58 Do 6s, 1845 .......... 2 3» 61 . 24 105% 1 see 1946. 108 f 108 1044 —- \% 67 103 1 $9 Do gen 14s, Ss ccce 91 i%, 4 @ 
66 «57 ~3=—-:«zTDo:« Gs, 1956 ......... 61 6 @ — y% | 7314 66 Sydney 54s, 1955....... ™—-% M@ .. 78% Do 4s. B. 1995... .. R3ig 82% 2 21 (82% 
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Rar ge 1902. 
’ " Ww. 
96 84% Ches High.Low Net Tues. 
wie deal & Otte Rich & Al . Last. Ch’ge.Sales.Close. ae 
£z Alton 00.0ceeee ; » ve 
3% 82% Chi, Burl & Quincy gen oh SO Oh CD 101% 4% Do 6s High.Low. Last. Chge Tues. | Ra 
93% 4s, 1 gen 35 2 3% Gt North a Ch’ge.Sales.Close. | H nge 1933. 
851g b4 Re. Oe 83 82% 83 80 s Norm Ey 6 7, X36 4 96 + 14 22 pod igh. Low. 
91” 82% OM Bad 4977....2.22 o 7 2 — a 32 Do gen 2a" hi 47% + 2% 131 48" 107% 96% sont, chtteun at 
cas, Best rs --.. 73% 73 73% — 1% 12 % 37 Do 4%, 1961, stpd..+ 44% 41 + 1 12 7 35 ° 100% les.Close. 
oy 6% Dew he. @ 20 ws «Doe: ”D. 1976. 66 66 % 4 «40% | 64% 45 00% + 48 100 
au etic ig, ae SKS B'S Bo 3 Do gen die, E1977. 10% St 30% 3 - gg» | @ “4 7 a 2 = 
Chi & Erie ist , 1951 6 5 + 6 90 32% 22% Gulf, M 5%s,'42 50 39% + 3% ae 4 16%, N Ori ’ 47% + 2 - . 
FR ona te ae Bo. ce eerie oe ek fe | S| te Me oi 2 8 
mit Gu Grt Western 4s 37. 102% 101 101% + > m d 88 i ‘genie a6 3% — % : 23 17% Do . B, 19 eh 18 He 2 % 
, = . ° 
e 1 Om, M a Pe 5s, "1986 12 2 2! * 7 = 2 is HACKENS W ist 45,52 95 94, 94 16 ts i NY steeeeg Te 17% +h 18 ity 
38° Chi, M at ee %+ 1 - 21 H R 5s,"52.. 244% 1 —m-e F§ 467 : -. 52 504 t+ 1% 16 19 
52 40 ph a. m sa og SM | SS eae be site = maith $ 24 ri % 35% Do ref “6 Sou 3 ss ss s- = & 
3 Bo gam tis, i860.. 44% 39 39% + % 16 as, 27% Hudson oa, Be. 2 i ey = St 78 De Fike. o, 2013, new 38 35% = 3 re 
Bese mi a ak goo | Be Ba Men ate a cig d iM] eg ok ciate oh 2 8 
» 1989...... : ae 108 10 inc 53s, , 72 76% 4 ss = 71 @ N Y 4s, 1934 ae 72 
30 3448, '87 42 ‘ 7 16 Hudson Gas’ 1957...... 4 6% + 3 N ¥ C 64% 6 178 
is Do : 36 35 +9 u 100% Humble Oi! ene 5s 42. 103 101% Bm Hie “ 75% laa se ue. eatral Sake am a 1 61% + if = 
Do es 1 101 3 5 1 4 &stL H 60 as 
—— / = ye 2B 3 so% ‘30 ILL B T ist r 5s, A,’56 % 303" + 1 30 10% 2% 18” Do ref SH volt «. a i sy 4 
oo Be +1 25 17 & 50 — Cen 4%," 1966 ei 103 103% -— % 8 12 Do ims 4; A, 1974.. 1 5 y+ & BS ‘ 
, me Be t 2 ss TRO | 49% 45 Do ref 4s, 1985... a... - os of, 687 NY Conn int tis, “ob m Sie 17 
oi 2% De +14 14 8 49% 40, Do coll trust 55... .... aon nT 8 32% NY Dock 5s, 1608 53. 91" 80% B9% — 1% 201 14% 
& 51 Chit +m 3 31 &08 "'be Gent ref os, "55.--. SA” 4 mim a & iby, yO? dst se, 1981. i 80 ge” 78 
204 is Do a5 3 2 Do Os 1056 an OH OOH | ty 23 41% | iosig 101” Do Edison rer Gijs.'4i-ttt 140 ait} % 30 : 
aay iu Be Ad a | Be BaePatrate ww: 0 ae er oe -omemen: ¢ SE 
49%, 36 Ohi i +9 21 % mh, ere Ss oe. +s RA BS ® hg % 104% + ; 
o Hes % 90 81 I deb 4%s, °40 39% 50 _ 42%, 112 4s, 1949 103% 
30 15 £4Do st 5s + & 119 % 6 Do sie a, “@.- 9%” oT zo — is 21 38g 3% 104 Pe 5s. 19 99% 97% 98% — % 96 
i B ote ty oete fag meatihy BOE | Be cL Trit ss os ue oe el 
: 32% Do ; a i6 im 7 ., Se SS say ~ “f R le a = maa-*co ores: ae 3 ig see 
114° 103% Do ws 93: 51% Do 7s, . etfs... .* 83 60 © conv 6s, 1948.... - 3 
1 7 7s, 19: -* 19% 1 + 1% D 48 62 2 47 
2 Chi & 4 4 ; $s i3% 52 Docv Poe area G t 64 p+ io +1 | 52% 43 N :, ot t 6s, 1940... |. 62% 58% 62% + 5 $s 
= = io” 3 Bots... 6 8 6+ 1% BT 50% ‘Do feta” {onn. +66 48% —— 7 § 
Tey oes eS 6 =. ae Be see +3 8 & Oe St° NY mos Oe An ases.... ai ae: OT 
25" Childs +l 45 204 ie” — Ss 2 3 +m § éiy | 1054 99 NY St és, A, 1965... 41 seh ig a2 Se” 
= 21 Chile << a 65% | 20s¢ 16 Int Gt Nor 5s, ue 38% 38% — 1 5 3% 104% 94 NY St Rich os, és, *5i ‘% 40% ' odio s 56 
ae Hee sap Se tot +h SB 3i a” 18% Do int se i ae ot mim sg | 100 101” Do ist 1056. ‘.. 1 o =? 
1 95 a 5s A., } 5% , A, 1952... 7% 20 15 21% 34 o ist 6s, 194 .- + 94% 93% 94 : 6 
ig $5, Do i, 2020 .... 81.102" 101 MiB & 4” 244 int Hydro. tec 1508, 1+ BL o% 1% 3 7h» t,o @ a A. a ie ae 
68 Clev, Cin, Chi&St L ‘ger 101 100% 100% + - ss ~ Bee L Staeun & on* + % 80 22" | 106, 98% N ¥ Tel gen ays, 1999, 5 2 % 
88% 4s, 1993 L gen + & 9 100% 1 10 Int P ref 5s, 66,'41 32 31 31 +4 100 soit 60: 40 Tel gen 444s, 1939. . 102 % 24 -—1 10 25 
b se pees & i... 68 68 68 33 Do 6s, 1 : ~~ oe rt tel ne * ' 4 i Rock és, 1946. 4 101% 101% + c ‘ 
48 47 Be ae ot ia... & a “ae 31 Int Rys of C A 5s,'72.. im, we 1 14 rH 105 40 G1 101% 
= 3 «i Or eet im% + S « 45% Do 6%48, 1947 72.. 35) 33 + & 41 13 3 8 * Ss 
6 49% C diy — Bas Rob atx 31 1g tne re Teta 8. am ae 4 2 | s00g 0 66 
lev Un » 2IIU.....---0- 66% 33: conv 4 id ° 21 *: 13 roe 56% 
71% 61. Do er 4%3,'77.... 6 —2 % 18 Do 5s, , 1) 28 21% + 1 38% | 101 ae 
TES. pe of Be..---: m5 Sys mS SS" 75 imy Equity Se, A. ‘47!.. 3 a ee : 
41” 348 colon Olt Gs, Togs. 2200. 31" Fr wih & St BBS i eB Re ae a | 3 Sit 
Fuel & | paneees 7 37 soak 19 54 54 1% 81 a 7 
83% 70 Col & & Ir 5s,'43 38 — 1 31% KAN C % 81% +3 83 84% 19 
58 4 Do So ref 4 70 36 36 —2 > Do Fg S & M 4s,'36* 42 1 82 89% 175 67 
S one Pai 7 70, 7-2 - | .00¢ 984 Kan OP £ Ed tn 36° 42 3840+ ut 2 
Pec 1% 50% = ae 1 96 P&L 4%, ° 330 (37 % 56 43 560 
1952. eb 5s, % 12 Do 4\%s. 57. 99% 99° +4 6 61 60% 
89% 66 ok April ..... 50 62. 50 K C Sout ee 99g ‘ 9%+ % 40% 8 21 634 
s7k 56, 1 eee 73% 73% + 1 47 th ist 3s, *50.. 98% 98% 2 9% 10 % 
Do 5s 7 T71 % 7 94 Do ref & {i . 56 53 + % 5 64 90% 
9 8s%¢ Cot . Xi % 7% +3 ™ 77 83 Kan Cit mp 5s,'50... 4 56 + 3% 98% 75% 60 48 
12h 85% Col B, F, 1 ee ee Kan City F ist 46.°00.. 48% 49 + i 22 aay | tos 2 7 
SS Omens He 72 3? 29% Meth Os, at a5% sey @ 110 seu | 1°02 1 ie 
104% 100 7 a i = -* os 46% 32 Kell S. 7 TR + 1% ~ fiites 80 62% 
101% 95 Conn R & Ng ye 100% 101% + if 1s ve ¢ §& ponent oo we. 39 32 - 2% . 104 36 OHIO PUB 28 100% 
1951, , ? 7 101 1 ; icky Ce : . Pte se 21 4 evo 7s, 
107% 1 stamped ... % Kings cs 1 41 Do 1947 87 
% 100% Cons Gas N ¥ deb 5%s, 9 9% —1 5 ud 3 Kings = ise r 987 _ 2 2 + % aa Y% | 101% 85% Ont ee Mae 7 te tea” sel $3 pa on% +1 1 289 
iekasvcenwseaes * K 8, oa. tid 288 8 RE cS 
101% bo Do 5s, test: peeereee 103% 102% 103% + % «8 103 agg resge Found 6s, "By z ny es 2% ; rt 100% Oreg Sh I L “7 ‘Go 4s,'46 88 6 8 Ss aod 9 
itis asia = LA — : Ore- 1% I 1 s 
oF 6% Cons Coal nae vet Se, "50° st % fo e/a 4 oe = PCEEBE GAS bo, 1006 08 82 Ss 1% 24 36 101 99 os yey feel 65, 1941. * 80 ts ti on + % 101 
came — j 1, = St Gites ae Os 
Ss omer as RSD ee? eT Be | Sapien eo f Sie= Sy BY | amet seit Re ee te a 
% 101 Corn Prod Ref 5s,’34... +9% 15 Leh C & - —3 06 PUB SVC 6 
Ref 5s,” 33% 21 1 N4 2% 3 1 Pac G 5s, 1936. 70 
at” fe Siown Wil Pap oe 2 I 3 31 25" ‘Pa) con Or ie ae Se TO Pac We kof Mo int exi'g 100% 101% 91 3 
4 Crow ap 6s,'51.. 56% 56 —s 7 86 32% Do cons 44s, —3 ; 107% 10 8, 1938 3 12 101% 
29 15 = Se 6s,"40, 56 Mic 14 422% 33 LVR 448 29% + 3 + 108% 1 Pac T & T ist Se. 37. 75 75 
R f 7, 36% 3 56 94 R R cons 32 2% 54 101 ist 56, ’ 7% + 
Bb Be as Meo is ity ity 1364 217% Lig 8 Myers Te Ss am te iy | Be ash ro fel 36, 1032,” 00 logit May, + ' 8 108 
Bee tes ) 18% + 94 : . Do 40. t 1 
= * oe No RR 5is,"42.. iy im em OS}is i 1% as 1% ae 37% 25 ple S. 1968. etfs. . 35 3 ag . 17 1034 
sok 100% Saban Game Br 65,°00. 3 3 “ot ‘mt 48 15 121% 82 Long Island Idi. ..22.- "38% “Se 58 ey a ist s¢Per Pes Las 6 ais = 3 3 
Cumberiand Tet & T: + i 164 103 Lerillard ref 4s, 1949 56. — 1 109 18 ar Pub © . 5 +1 —_ 
5s, 1937 el 3 9 ©6690 a. SSeS oo 49 o% Far Fab Op Siig, 't0..° % “4 % 
eeeeceeses "103% 102% 103% 36 20 Do 5s, 1951 ° ...111 110 111 -_ 26 ai | 68% 47% P. <= 6%s, ‘53, om 10 ~~ 4 4 
ae ' athe 30 
84% 80% DEL «& % 28 1 Louisiana & A 58, 1969. 92 3. 3 17 111 160 954 Penn R = 7s, 1937.. 8B Be + : 6 
100 Denver Pe 45,43. 70 69% 70 - 1 ort —- G & E 5s, 75D aA 4 9 oe” 100% 91° Do con Rage 1943. 98 98 + 3% 15 a 
5s,’51. 1 88 sv & Nash ‘ 9 51 92% D "Peper -—" .. %, 
37 - 94 93% 93% se @ 87 Do 5s So, isa? oT ort ote 24% | 85 ocon 48, sta, 92 91 92 1 
40 -.  - - 1% sot g Leo eae pas oe — ww * .. @ wee. D, sees... 924 924 my 7 94% 
22 1% 18) » 76% 632 +~4 ae "ee ms om 1% 4 70 ie Be Ww LS + ig 6 Ti 
“? 4 9 ARIUS + 2 + Oo = 
in, 2 iam| 2 59% | Do sips, C2003. 8 msi 3& # 2 73—Ciée oo” aia 327 
ig fo Ee | 2 Pete eteee hy & Sg me Be oe ay i th ae a 
t i M , eee - 
™m 2. 62 21% M i i 5am 53” % wy | se" ga Do ee &§ © Se 11 76% 
33 % 29 88 CCRORY STORES Sis. _ “| 3 34% Penn Bix Cem oe oan + Ss & 
93 ? = 8&3 30% - Melons ‘g R 5is. * Pee 23% 3 a =o *- seek. = soft 38° 4 2 82 oa? 
t%—i 38 “4 2 ett. —--* 1 101 38 mh & Fes tos Cote “Ch ret Go iy Be % 119 80 
| 14 2% Do Tis, 1942, stp. , , 194 1 
R11) Fu re 4% 51 77% a i De tis 1942, att . # m 44 % 30% 1m ea 1943 94% 93 94% 7 o% 
2” Dul & Iron 2 a es 38% 29 Manhatta: 42, stp ctfs.* 11 M 12% — 3 4314 29 Do 4i%s, 1980 . ae ik a) lr 
105% 98 A 5 oho At foe Soe “*% , # 25 matian By of NY 9” 9% + 2 3s 29% | Do ist 58. 1966... 30 2% 3 = 2 
107 «100 Do 4%s, a | 4 2 991, 17 m. 2d 4s, = verses’ 37% 33% 37% 5 10% 88 81 yh reaggree 3644 39 1 4 au 
BM ity ay <u eos | SR at Races ew ts am ems a tg anu | 8, ay Pa ae eee ee a a 
8% 2% E CUBA SU Market Ot Be Ta A. "4a o% 20% — z ios% Ste Do due, 196 ts, i671. 94 ms 2 8 i 
84 East G 7%s,'37 50 St Ry 7 , 3231 6 & Do 4%s , 1. 94 
Ry : $+ 8% 7% 7% 4% 7 9 So 22 Bead Coe. 3 A.'4068 65 65 5 t 2p 101 100 100% q 3 8S 
104% 96% male tt, Biya, i nn , ao 50 Midvale aia Oia 38 % Sui im Saf <p iecllae = 
120 108 Edis iaenoans ‘ac 2 Fe Ry 2 1. ist & 8% 8 8 11 2 %—3% 3 
7 i, N Y¥ ee = 83 5s, 1961 ... ref 5 os 344 | $ 
iy ‘es Hite cote an 1880. a | a ce i ot, Do ena et Sati Oy AS vs $3 ee 
tt Sy Bo germ Be BRS Rg 2 See sia oe SETI a nig % 2 
31 20 Do ret Sa 1967..... a + & 18 4 44 24 Minn 's BE scccccccosess 34 64% 38% 30 + 2 98 
43, 30% Do cv 4s, - ~ ee 138 » SF & 8 Ste M Ist 40 (40 sms boo 5 ‘Yos9./ 2/2: 30 % 
iy, 75° Erte, Gen Riv’ 6s, "37. 1 10” 42% 2 4" “40 es ¢ we sg 18S8........ “4 29 , itt 3 PoC, Ck m8 8 8-3 7 
10% 65 ’ 7.. 81 81 81 ; 42 4% 73% Mo fest ist ac ee*o* = 37 38 ‘ 3% 54 oy 94 1942 & St L 4\%s, B, 30% 30%. 2% ; . 
TaD, BF 2 Bee 5s 15 a a © let 4, 0. Het oe te i 2B MH PLCC & StL eee 96 30% 
S 3 po 6s, B, i 66% 68 a ni wmne 74% 13% 74% "ss 10 86° © «Do 44s, C. FS eae Be BH 2-3 . 
oe ie be. tek. 3 5 6 73 92 7 s, A, 1970. 69 3 
oe ¢ BS Sea. oy 58 48 2 eae SB... 6% Do 5s, B, 1975........ iy 70% 16% 4° 2 
5. 3% Fla E Cat B $e,"i3.--5 18 18 18 % 15 a ee 5 im 48% Port ay ee 764 76% 38 3 
a oe a 3%, 3% °% 10 aK By 4 3 By Port Gen Ha tigs, 1060:. 51% 48% Bly 4 2 = 
pe a, i - | i% 4% 23% 25 +h 2 2 me ane Post Tel & oa: 2. oe oat | 7% 153 sy, 
, 1952...-....... . ; 24 rH ress Sti C - 1 
a geet as Be dy bo tS a See ees ee eee ae 
, Elk & . 29 id * 25 105% 100 a Wee. cee oe wn. 5 36 
- eax MeVen 330 3 3 it af uty iso 7% | =" dips. 1970. 5 -. © 100 100% * g 38 100 
Gen A =: 1943..... 73 § 5 5 + & 69 Fr pf Bigs. 0. 1937. | 70 4 a 10 100% 
101, 97 Gen Bakis ry ae #85 2 13% *” ot on 1H — ix 2 * purity oe 2008. - 6 oe th 3 6 
as SS #080, 100% 90% 100 + % 28 108 2% 15 «(és 921 «77 . 00% 6% 1 3 25 SM 
a+, Bio: 108 42% — i 18% 78% 78% sey | 78 _ BEADING sie-h.0T 7 
1% G Steel Cast 5%s,'49. 49 103 4 41 78 my —% 17 2% 79 #58 Re Jer Cen 4s, 1951 Hs 1T% 17% 4 
2% 1 Gre Seve Ba 62 3,38 Sait & I bas 4 ~§ Ey ah eet 70% T%— 4% 4 58 41% Rem Arms és, A, 1937. 79 teu 9 4 3* i 
Do 6s, 1940 ve eS 1. » 1947. ae sa - Rep I & 4T.ww 50% ; 12% 
23” Bt Ge Sasa hot Se,"34° 194 19% 1 : = 1% 708 40 NAMM & SONS 66.°43.. 40 Ot Ot — 6% e ™% .; = oa bigs. A. "1983, ee 35 se 3% ; : st? 
4 Ist 1944 — “° » Chat 40 as 29% ! & Br 66,'48.... 35} eS 6s 
oY a Do ous. 1 —. m5" 2 56% 51 Nae Bi re lnclncden to o-6 1 30” joy “De ts, 194 i haar So 30 30 A 7 39 
ims 68 Coy ee is ‘te.57: 68 85 4% 16 6% (43 91 iy Nat = cone ga 48.51." S. 60 60 ee “ 5514 Rio tees Ctis.....° 2% 2 24 + s 50% 
% 96% Gr Trunk Ry 58,57. 78 71% 78 3% 49—Cis«88 2 Nat RE of 548, 1948.... 82 53% 54% + 1 re ~ Do 48, co lst 48,'39.. 60% 60 22% + ,- 2 
1940 of Can 7s 6% 155 Mex 79% 81 2 3 105% 1 A, 1949 60% 60% — 23 
Cpinnectick ie eee : 98% 100 «+ 2 oy sit op ae Fy he, 1% 1 ; 2 ay, |S 8%, 3 LE spleens Zi te re ; 
52 100 Steel 5 asst. i% il 18 RE, A & L ist 4i8,'3 . 9 + 1 
8 TAT Sin 1 i jd: 51% 36% Matiend Em tie ttt. 30 0" 3% + 13 96% 
_ Bg BH? 1 & 80 s Sot et ize ee a. 
104% 35% St Ly 1M £8 Miver a io es . 
G 4s 1933 ver .. + 1 10 87 
- 39-38% - 
% © 3 
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ee Transactions—New York Stock Exchange—Continued 
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4 
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Zz 
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a0) 
= 








2% 


Net 
High.Low. Last. Ch’ge.Sales.Close. 
"48 47 47 47 5 
« oo” a” oat - 73 
4s, B, '62..80 80 80 +; 3 
Ist Se, A, "62..... 87 85% 4 
1 


Va tren, C&C ist 5s, 


Va Ry & P 5s, 





Va Ry Co 4 

















78 
R4 Do ‘ 
36% Va 8S W ist con 5s, 


Range 1933. 
High. Low. 
50 47 
103 
48 





$21,863,000 
$46,827,000 


interest or both. 


ca 


5856 
58% 56 


B, 1970........ 


flat for reasons other than default 


Do 5s, 
Total sales 


aed 


sasbanastastaas« 
gutsaulbanckuees 


52 YOUNG 8 & T 5s, A,’78. 
Grand total sales........... 


52 


*Selling flat due to default in principal, 


tNegotlability impaired by maturity. 


*Sellin; 


61 
62 








Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 
104% 103% 103% + 
s 103 
26 


32 «103 
86 
96 
15 
52 
3 


Ms 
* 


+ 
+ 


: # ae omen . 
| 1+ 


sfeccanfeael 
ndschsgcsesi 


1g ABavisaessss 


22 
..-104 
. % 
-.4 11% 
27 
105 


S593 Hesgts § 


goad boost | 


sound ne 


ELD! 


skstessieosics 


senasceaises? 


% 100 So Bell Tel 5s, A, °54 


Range 1933. 
High. Low. 


107 


ficsaantiels 


s8 2: G8 F de s8 dae HE ¢. 
SAY AEOWZ 


ARABS" S-Bas°Rs a" 
ied} hat a <.. tae a cette 


FIL Lit Pitt l teeta doer ery pee 


Sei Ss dealsedehisdsisiseodf 
seit S23 See te eli satel sihac 
vex Eas sbalstiitlodsistize 


ow 


Ae 


<t a = lt 
reat 
ST ~942s3 


-- he a i i i 


>> 
she 23 f ehMfadosfegnd 32 
sis 20 signdeiiiaclecd ai -Ee¥ fs 








Tues. 


High.Low. Last. Ch’ge.Sales.Close. 


aaggensro7g 
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NN Bam 
[+444] 1 [+4 


sateetandey 
goseeecnane 
at A 


ae 


“14 


+7) 


Saatpes 


Hiscatsecs 


it 


Sas: 3 # 


PARRePmewssag 


“2 a hake) EPS ° 


aadauekamebtt Snashusiscioasat Satake 


th 


- ngusage toasts z sadll 
S § BS Blanes F5sFie%t ooh," Snvaedsgsseninuer 
fo SEM szsned-S* gobs tebiehesecfeSaakee 


ae 


oF Bydst : 2 Bakes 


= 

ee ee =Eagee 

*_ ft ¥ aj . 
+ 


++4 


Sanka 


SORE 


atees ° 


t+H+t+ +414 [4+ +[(4++ee +44 ]- 


Pe Exsnar 
AP: 


qe 


na: 

bea at 
pAney 

28 aa ate 


Baa 


afi 


reeks 
a8Ra8 


ee 








Sieieeiaen on the New York Curb Exchange 


With Closing Prices Tuesday, April 18 


For the Calendar Week Ended Saturday, April 15 


‘as Seta tee Lee 


aesegsgsesss 


othe PRP Sa .* eS 


tia n 
am J er = ee - ~* 
b~| 3 7+ N on 23 g Ce Real 


2) 


Re ie ahs 


It ht 
8 e+ Nn 


Tues. 


aERg8h 


Net 
Last. Ch’ge.Sales.Close. 
_ 300 


~ 


1 


High. Low. 
1 


"Es 


ar 


g: 
> it 
pike: 





“KOPP G & C pf (6)... 


% “Ital Superpw, A... 


45 


51 


Range 1933. 


High. Low. 
15% 


ts “OHIO COPPER ....... 


ie? 


tree 


Shee fm had age 


7az 





Tues. 


Hizh. Low. — Ch’ge.Sales.Close. 


ie .. 
rauenargagna 


Siri 


s ggaeagese —' 


ER OF 


fe 


Hill 


” 
ee 2 Rial 
+ rt PFE + “§i4 


EE 


PAIN eegpl 
SES fe 


“e 
* 


conv pf. 
Seu war. 


Balt (3.60)... 


= 


if 


ih I 


3~*2E 


SHE FE _LPPESS 
- 


See 
A 


*Comsteck T & D..... 


Com’w'tth Edis (5). 
$= wlth 

Com’w’ ith 

3S Copper 


FAJARDO SUGAR ... 
Fansteel Products... .... 
, F E D Corp. 


43% Cons Gas, 


22 


Range 1933. 
High. Low. 
} t 51 
1 


| 


First Nat Strs ist pf(7).1 


gttg-Fi non 


eno Again 


SRRSESE2EERS 
FF, Freegee 


+ [4445444 


Aviation....... 
G El, Ltd, rets(k20 2-5¢) 


*GARL’K PK 


» “General 


™ 
™ 





y 
as 


ee ee ees 


i 888 MEgeRSg*RSSS5988885 BERSERE SES2RRSES=SEE* 
vig - _ - ~ ga 
ee aw rs 


, OGRA x rt RARE £ RP 
+ Tre ++4+4+44 4 ‘om 4 | +++ 


PASSES. “thes 
Do tigate pte. io AESEz.. 
i alii ie 


Tues. 
Last. Ch’ge.Sales.Close. 


Net 
+ % 


ae 


iat La ee 


fe 


a perch b nual it 
soe EakettfoP ORE Egg te dhe 


Stocks and bonds marked with an asterisk are full 
Ane Tb, A (3.20).| |: 





listed on the Curb Exchange; others are dealt in 


roe oe eee eS 


*BENEF IND L 


"N (1%) 11% 10% 10% 


: 


(60c).. 
(800)... 


11% 


"f 


R 


*Brillo Mf 
H CABLES & WIRE, A, 


a. 


$8 88888 $35%233S°S5295 

aes 57 t- NN 
+t. BaF oe 
ae. is . “aha “s : 


aie . aly Ne) at ~ hed ff, “at a 
sie Baad la Rett 


z 
- 
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Scans oe 
pf rets ng 1-5e)... 


Do 
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NY CSunaie 


ieee 
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gah Pd EE 
ai al rs 
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on the New York Cur 
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Range 1933. Net Tues. 
Gigh. Low. High. Low. Last. Ch’ ge.Sales,Close. 
40% 21 Pure Ou pf (1%)------ 23% 21 22%+ % 80 21 
115 109 QUAK OATS pt (6)..--111 110% 111 + 2 100 
+ & 100 
ot & oh. & “So 
1 2 % 200 
% 100 
¥ % _ 700 
.. 1,100 
2 % 100 
29% 1 SAFETY CAR H&L... 2% 26 2% + 4% 500 28 
82 3St Anthony Gold RR % he : re 300 .. 
3 Paper..----+-* % 2 2% y% 3,200 2 
24 1 Do i... ee eae anewee® 15 15 15 + % , - 
%  eSalt Creek Come... - 5°: % .. 100% 
haf sa est OS 4 4 4 + M0 4 
Util ...-----°° . 400 % 
5 2 Corp Gen..------- 2 o* —2 100 -- 
th Stive Lock & Hardware. ye % % ;. 600 «.- 
: 2 142 Selberling Bu’ Tate On 1 2” + & 800 -; 
1% _% ‘Setected Ind ies ~~ m MK: 900 1% 
47 26% Do all ctfs (5%) --- 35° 33 35 (6+ 8% 500 34 
os *sgentry Saf Com..------ My % ly , 200 .- 
1% 1 *seton Leather ...-----° 14 +1 1% — %& 300 2% 
4 % *Shattuck Den M.------ 1 1 1 a 100 1% 
114 8 Shawin W & P (50c) 9% 8% %+ & 800 8% 
3% %* Corp 2 1% 1% + % 1,300 if 
15 12 a Pe oe 12% 124% 12% — % 200 11 
18 Williams (1) 18 18 18 + 1% 50 20 
3% Silver King Coal...----- 3% 3% 3% + y% 300 - 
Z 33% 11% *Smith ( ae 33% + 8% 5,050 -- 
1 1 Smith Cor Tv tc-----: 14% 1% Mat % 100 .- 
L Se Am Gold & Piat....-- 1 ee 4 eS 
a 2 So Cal Ed pf, A (1%) 23% 23%} 23% + % _ 100 2 
2% 1 Do pf, B (16). - «<0 °° 20% 20 20%+ & 2,000 20 
22% 1 Do pf, C (1%)-------- 18% 1 + & 1,500 -- 
11 South Penn Of (1)...-- 12% 2 + t 200 ~C-- 
3 2% South Pipe Line (40c)-- 34 2 3% + 200 ~«Ce «- 
17 314 *Southid Roy (20c):---- 3% 3%. 3% °° 100 3% 
116% 113 West B T_pf (7) a3 113. 138 D1  .. 
33 13, So West Pa FL (4)... 2% 2% MO a 
% ws & G rets.. ; - ow 100 .. 
8 6 *Stand Inv cum pf..--- ™ s t+ % 100 7! 
22 17 Stand Ol Ind (1) 19% 18% 19%4- % 31,400 19 
11% _8% Stand ou Ky (1). 10% 10% 10% - % 1,600 10% 
144% 11 Stand Ol Neb (1)----- >> = 2a = 1 100 .. 
217 15% Stand Ot! Ohio ------ °° 16% 16 16 —1} 300 15% 
5% 4% Stand Pwr & Lt...---- 5 5 5 + & 20 ;. 
36° 16 Do pf er WY 17% 20% * 1%, 350 24 
g ee; ver & L ——_ - 1,700 .- 
- YM t Corp -----°** 4 % 2, 100 -- 
P b % BE ccccccccscreore® %& % 500 .; 
§ 1p 8% *statz Moter Car .----- 11% 10% 11, - i, 1,000 11% 
2 1%, *San Investing ..------ 2 2 ™% +1 @00 Cg «- 
% sSanray = PTE ig ey 100 .. 
17% 12% Swift th (2)...----°° 1% 17 «17% * % 1,700 17 
i eee 11% 10% 11% * & 15,800 11 
264 19% TAMPA ELEC (2.24)... 21% 2 21% % 200 .- 
Tastyeast, Inc, ee css. ae \& %-— 200 -; 
4 r, inc .- 3% 3% 3% & 1,700 3 
4% «3 *Teck Hughes (60c) x a 3% 3% 3%" % 8,500 3 
g *fTexon O11 & L 6% 6% \ 500 =&% 
a Tob Prod ( ke ee % -. « 200 -- 
+A Tob Prod Exp (10c) a. 5 ss ° 1,500 
30. 22 *Tob & ed 2 2 2 ps 200 
5% 2% . 4 m & + 2 1,300 4 
6 1% 1% *Trans-L DLPS 1 1% 1% % 1,000 1% 
§ 14% = » hone Corp war 14 #1 1 \y% 2,800 1% 
2 14 *Tung-Sol Lamp 2 2 % 100 
14% 11, SUN AMER INV... 12% 11. 2% 1% 700 
3 1% Union Gas of Can...---- 2 1% 2 200 
1 1% *United s 1% 1% 1% 200 
1 . Uni Founders 1 73 i i 20,600 1 
3 11g United Gas Corp. 1% sh aps % 5.500 TL 
2 «13 Do pf (1).----- 19 18% 18% -- 600 17% 
y Do war pues 4 % «=: 1,000 .- 
4 2° United 14 & Pw, A 2 yy, 2 % 4,100 .- 
19) sy Do pf --.--.--o5 12! 91, 12% + 3% 2,500 i 
38% 53% Unit Shee Mach (2%)..- 35 38%, - 1% 175 3714 | 
1 C 8 El Pwr, w ¥. % % 2,000 & 
% 2% S Foli Co, B (20¢) 2% 2% 2% y% 100 
ou 8 & Int See... a x As i 100 
oat, 17 _*Do ist pf w W.-- 20k, 19° 20% 1% 300 .. 
%wew 8 Lines pi.-.---- va lw Me . 100 .. 
14 aU 8 Piay Card (1). 1% 13% 14% - 2 75 14 
\% United Stores v t &- % 100 .- 
2 iS Un Verde Ext (40c) 2% mh 2% % 2.100 -- 
Utah Apex .----- ly by %-— * 100 ~—-- 
36-20. «Utah PS L pf 22 «22 . 2 :- 
1%. % Uti Pe& Res 1 , yy 3,800  % 
8 2. Do B, ctfs 2% 2 2 300 .- 
P ft, «Util Equities . ig 1% 1%- # 100 
rs ae) pt (5%).. 251%, 25 25% - % 100 
é % VAN CAMP PACKING. * yR *&-: 1,900 
Pe ay rf » 100 
¢ eVenesueta Pet .----- Ze&% 14 % 200 % 
14 «211% *WALGREEN CO (1)-- 13% 13% 12% - % 300 13% 
on P *Wenden Copper -----: ve i) are 1,200 os 
od 4 ‘iiiams (RC 4 4 4 500 
13 115 Weolworth (F W), Ltd 
(p24%c) --2--5 °°" 13% 13% 13% * 2, 13% 
+, 3% Wricht Har« (20c) “a— mw * ~ va 10,400 4 
25 2% YOUNG S a T pf....-- 2» 2w 12% 60 
DOMESTIC BONDS 
Sales in $1,000 Units 
: 100%, 85 ALA PWR 5s. A 1946.. 85 § 
97 72% Do 5s, 7.) ee 73 ‘12% 
\ g1% 59 Do a pee 62 612 
95° 72% Do 58, 1956-. 124 72s 
89% oe Do 58, 1968... ---.-25°° 6654 65% 
99 0«—s 80 Alaminaum Co §s, 1952.. 84 81% 
61 47% Alaminiam, Ltd, 5s, 1948 57 561p 
26 1 Am Comwi 6s, 19405 1 1 
if 1 ei Am & Con 5s, 1943 | *: 65 64 
¥ 92. 72 Am Gas & El 5s, ° 7 74 
} 25% 12% Am Gas & Pwr 5s, 1953. 14% 12% 
29 3 @s, 1939...---~- 15 14 
26 3 Am EI Pwr 6s, A, 1957.. 14 13 
64% 32% Am Pwr & 1. és, 2016..-. 39 35 
97 89 Am ih 947... 91 89 
55 33 Am 5s, 1948 a - 
70% 45 Do 4%8, 1933... +++ 45; 50 4 
964% Am Thread Co 545, 1938 985% 98% 
amy, 7 Appal El Pwr §s, 1956.. 82 1914 
i 8 4% A h Gas 6s, 1945.. & 
. 8 4 6s; B, 1945-----.-- 8 
| 4 ark Pur & L 5s, 1956... 71 
| 47 Be Asso Elec 4148, 1953...--- 2842 2642 
| 1 12% Asso G & " 1948... 15% 14 
} a, 11g Do 48, 1949------- 15% 123 
i 28 13% Doe Ss, 19000....-----°° 16% 
ia a 13 Do 5s, 1 ee 16 
; 26 «13 5s. inv etfs..--- 16% 
35% 16 _ Do Sis. 19T1....-:-- 20 
$2 35 Asse Rayon $s, 1950...-- 36% 
99% 75 A Tel Co 5s, A, 1965. 76 
4 5 Asso Tel Ut 548. G, 1944 7 
3 Do 66, 1931... -- 2+ 35% 16% 
: 15 AssoT &T A, 1955 23 
ij 41° 27 «Atlas Plyw Bigs, 1943 Site 
50% 48% BALDWIN 3. 5%s,'33,cod 50% 
} 04 sh MALDNIEN al 3 
43. 32 Bait ‘ 1996. 37% 
y 160% 81. Bell Tel, Can, os. A, 55 90 
1 100 85% 5s, B, ., 89% 
f 1 87 Do 5s, C. A 
i STi, 49 Birm Gas 58, 1959..-..-- 46 
103%, 101 Blackst . G & E 5s.'39.101 














— 








Range 1933. Ni 
Hig 1. Low. High.Low. Last. Ch’ 
105 101% Bos Con Gas 56, "47... -102% 101% 101% — % 
48% 27 Broad Riv P 5s. A, 'S4.. 29 2%+ ™ 
10 101 Buff Gen El 5s, '39..--- 103% 103 103%— % 
1 99% Do 5s, A. 1956. ..-----° 103% 103% 103 is 
102 98 CAN N RY 7s, E, °35--1 100 100 . 
92% 70% Can Pac 6s Bu voces 72 = + 
x 6 = 
57 
92% + “ 
ere 2 
58. — 
52% -- 
55 — 3% 
50 — 5% 
48 +5 
33 2% 
2 ans 
314+ ? 
32 3 31 . 
53 25% + 1% 
63 oa —3 
“ote eis 
42...- 30 30%+ 2 
57Y . 1 51 as 
38% eee + ¥ 
36% 24 Do 5S, 1966...---..°°"* ~ 
58 42 Cit Sve Gas 5%. "42..-- 4 “4% 45. - 
74 BB Cts G P L 6s, "45...-- 55' - 
41% 25% Cit Sv P & L 5%. "49... 26 a, + 1 
41 5 Do 5s. 1 ican 6 ae + % 
106 1015 Clev E) titum 5s, 39... -104 103% 103% — 
108% 1 Do 58, A, 1954..-----° 104% 1 14%— % 
110 102 Do 5s, B, 1961.-.----- 105 104 105 + 1% 
106 93 Comwith Ed 5s, A,’53.- 99 97 97% — 1% 
105% 93% Do 5s, B, 1954...----- 98 96% 97 — 1% 
102% 56 Do 4%s, C, 1956...--- 93 91 91 +5 
101 85 Do 434s, D. 1957. . . 88% 87 87 —3 
101 84% Do 4igs, E. 1960. . 90 gsy% 89 + 1 
93% 79 Do 4s, F, 1981. . . 81 79 80% + 
106%, 98 Do Sus. G, 1 see AOLH 100 100% + 
3614 615% Comw ub 548. A,'48.. 66 63% 65% + 1 
5216 364 Com’ty P & 1. 5s,'57.- 41 39 40 i 
13% 116 Conn L & P 7s, A,’51.. “111% 111% 111% — % 
11014 102% Do 54s. B, 1 -* 1080 10644 1 s0 
105% 100 Do 4168, C, 1956 "100% 100% 100% = -- 
10712 100 Do 5s, D, 1962...----° 104 103 104+ % 
| 1002 “93% Conn Riv Pw 38.8. 295 934 
104% 99% Con G, E L&P 4%8,'35.102% 100% 102% + 1% 
106 28 Con Gas, EI * & ot os ws 8 ~ 
it s, G. iy 4 
99% 93 Do 4s, 1981 -- Oe “os oath + 1 
10814 103% Do 5s, 1939 «acne 104% 104% + Mey 
30% 21 Con Gas Ut 6s, A,’43.-- 30 30 + % 
5 4 Do 6%, A, 1943, WW 4 4 4-1 
104% 92 Consumers P 4s, '58 4 6983 93% + Wy 
106 100 Do 5s, 1936 .--- 102% 101 101% + 
61% 37 cont G & E 5s, A,’58 41 45 +3 
98% 92 Cont Of 54s, 1937. -..--- 4 92 935% + 
54 50 Cont Sec A, °42, xw. 51 51 51 ; 
70% 65 Crane Co 5s, 1 age ee 6%— *% 
55%4 25 Crucible Steel +40... 32% 30 32 4 
103% 99 Cudahy Pack 53, "46...- 99% 99% 99% — .% 
92%, 87 Do 5's, 1987 ------:: 90% 89 9 1 
91 72% Cumb c¢ P&E 4148."56 76 #«+TA 16 3% 
108% 101% DALLAS P & L 6s,A,'49.103% 103 103 
| 306% 99% D: Pp & L 5s,°41..-102 101 101 — .% 
83 60. Del El Pw 54S, 959. . 63 63 63 3 
| 102% 99 Denver G & E 5s,'49.. .100 99% 100 - " 
| 74 00 Derby G & E 56,'46.... OF 64% 65%- ” 
| 98g 75. Det City Gas 6s, A,'47.. 81% so 1 & 
i} @1 69% 5s, , 1950..-.-- . 0% 70 —1 
' 4% 3 Det Int Bdge 648, "52. 3% 3 3% 
87 70 «Dixie Gulf Gas 614s. A, 
1937, w W --- .... 10% 70 70% — 2% 
102 88% Duke Power 4148. "67... 9 9 «9 + il 
23 9% EAST Uti INV 5s. A. 
| 1954, W MOTTE 13 14% + 2 
| 193% 99% Edisen El Bos 58,'34..-100 100 100 — % 
| 1031%4 99% _Do 5s, 193: EE: 99% 99% — 
4 21 Klee P & L 55, aes ae 24 262 3 
| 65 Kl Paso B2 5s, A. 1950.0 65 C+ 
57 40 «EL ~Pase N . A,*43. 
\ ange gee TILE 0 0 0 — % 
| 48% 37 Empire Dist EI 5s, 1952. 30% 38 38. % 
| 48 28% Empire BR 5%s,'42. 30% 28%, 29% — .% 
| 104 90. Erie Light 5s, 1967..-.-- 3° 9 93 - 6 
52% 46 FAIRBANKS M 5s8,'42. 4 46 46 6U— CUS 
36 18% Fed Wat Sve ~~ 1954. 19% 18% 18% — vA 
B5% 68 Firestone C M ‘Aes 73% 15. 73% + 1% 
88% 71 tone T & R 5s,"42. 79 78 79 2 
50 37 +~Fisk Rabber 5145. 1931.8 48 48 48 % 
47% 36 Do 5s, 1931. ¢ © 4660s 41 45% 41s 
56 40 Do 8s, 1941, ¢ © a 54 47 5A 8 
70 48 Fla P & L 5s, 1954 56 53 55% 3% 
| 62% 44 Fla Power 545, A.79. 0% 47 50 3, 
712 35% GARY E & G 58, A,'34. 38 37% 37% * % 
71% 591, Gatineau Power 58,'56. 63% 62% + 1% 
54% 39 Do 66, Po SS 4514 47% * 1% 
53% 39 Do 6s, B, 1941...-- 46' 45 46 +2 
51 3 Gen Bronze 6s, 1940. - 47 tid 47 +1 
103 10014 Gen Motors "Ace 58,'34-101% 101 101% + % 
103% 99 Do 58. 1935.00 0- 000+ + 202 101102 + % 
104. 100 _ Do 58, _ RRP 102 101% 101% % 
17% Gen Public Uti 6%s.'33. 22% 2 «2 1¢ 
12 Do 64s, A. 1956. ..--- 18 16 1T% 2 
22 Refractories 5s,°338 38 34 34 1 
38% Gen Water Wks, Gas &z 
tee 58, A, 1943.... 49 45% 46 1 
11 Do 6s, B. 19044...---. 4 13% 13% % 
10 Do 6s, B, 1944, co 4 13% 13% 138% — & 
58 40 Ga P & L 5s, 1 aaene 43 40 43 - 
90% 67% Ga Power 5s, 196/...-- 72% 69% 6914 , 
o2 4695 Gillette 5 Razor 40. 98 97 97%, 1% 
45 len Alden Coal 48,65. 46% 45 4606CUCCiéS 
86% 79 Glidden Co 5s, 1 ry 79 72 
55 *Gobel (A) igs, A, 1935, 
WW ccccct ere scee tes 70 65 70 +7 
87% 77 Godchaux sugar 7% "41 80% 80% ort — Th 
o4 nd 6%, F,'36 98% 9 «97%— .% 
50 Grand Trunk W 4s,'50. 5 3 —5 
93 Gt North Power 55,35. 93 93 93 —1 
97 Gt West Pow Cal 5s,'46.100 98% po — 
94% Guif Ol of Penn 55,37. 96% 96 , > 
92 Do 5s, 1 ERI 92 95 2% 
530 Gulf St Util 5s. A, 1956.. 55 55 55 -—1 
53 Do 4%s, B. 1961- ‘53 53 SS % 
99 % HACK WATER 53,A,"77. 94 93 94 +1 
102% 9 Se, 1038..--------- 97% 99% + 2 
65 49 «Hall Print 54s, A 1947. 54 51% + 1% 
95% 90 Hanna B4.....+--: oy 4% 94% -- 
40 31% Hood Rubber 548 1936. 37 37 37 - &% 
49 Do 78, 1936..------ 48 4644 46% — %G 
51% 31% Houston Gulf G 68,A,"43- 38 37 37% 
38 21%, Do . 1943. ee 2A 24 oe 
96% 80 jou L&P apg BA RA RA 1 
96% 80 Do 44s, E. 1981...-.- 85 82 s2 — % 
85 77 ‘Hud Bay MES 65, 83% 81% 83% + 3% 
50 41  *Hysrade Fda Pr 68,A,°49 42 42 42 om 
48 40 *Do 6s, 1949...-- 40 40 40 7 
102% 90 IDAHO PWE 5s, 1947.. 92 91 92 +1 
47 33 m Cent R R 445. 1934. 39 34% 39 6 
fa i) North Util 5s, 1957.. g7 81 87 + 1% 
100% 99% I Pwr 5s, A. 1933....- 0) 99% -- 
38 m Pwr & it 5 $s, 1957. 42 40% 41 +1 
77 5 Do 6s, A, 1953..--- .. ® 568 1 
72% 5i%_ Do Sis: B, 1954.....- 55% Slits 55% + 3 
11 454 5s, C, 1956...----- 53 48 50% + 2 
99 44 ind & Mich El 5s, 1955.. 86 sg 86 — 3 
105 95 Do %. 957. canes 95 gos +1 


Big 


an & 
meng der bo re 


BaaatSo 


o ~ ee NOH 


-o8ESNend 


et Tues. 
ge.Sales.Close. 





101% 


66 
80 
9 


100% 


25%. 


671% 


39 
30% 


47%, 


ESRF 


b Exchange—Continued 


Range 1933. Net Tues. 
Hig1. Low High.Lew. Last. Ch'ge.Sales.Close. 
58 Ind Elec 6s, A, 1947. 60 58 58 —10 8 58 
65 Do 64s, B, 1953...- oy S 6 —4 pee 
52 Do 5s, C, 1951...----- 52 52% + 2 11 48% 
70 Ind Gas 55, A, 1952..--- 7 7 7 -—1 1 
14 Ind Service 5s, 1950.. 16 4 16+ & 31 
12% Do 5s, A, 1963.--.-.- 15% 12% 15 — 1 Ti 16% 
76 ind © & L 5s, A, 1957... 3 g1 +3 46 «- 
8 Intl Pw See 645. ©." 85% 84% 85 % 25 ~. 
§5 Do 78, E, 199 93. 924% 92 &% 14 33 
79% Do 7s, F, 1952 "92 81% 81 % 21 81 
74% Inti gait 5s, 1951..----- 16 7 76 ; 13 75% 
40 inti Sec 5s, 1947 “"" 46m 45 «46% + 1% 12 46 
21 Interstate 1&5 54s,A,'46 24 24 2 2 4 25 
38% Interstate Pp 5s, '57.---- 45 40 44%: 6 6 42 
o 6 TT 26 24 25 2 30 24 
51 Interstate P 8 56, D, '56 51 51 51% — 9] 4 Si% 
4 o 448 1958. ; 46% 48 + 1 45 48% 
65 Inv Co Am 55 A, 47, ww © 65 65 ; S as 
66 lowa-Neb Lap 5s. A, "57 68 66 6 - 5 66% 
ja-Neb L& P 5s, B, “61 68 p04 i og 7 66 
6314 lowa Pab Sv 5s. 1957... 65 6314 634% — 1% 9 61% 
30% JACKSONY G 58, 1942.. 35% 31 35 +2 26 
99% Jam Wat 5%s, A. 1955. .100 100 100 -— % 3 
96%, 80% jer CP & L 4%s, C, "61 33 81% 83 1% 59 83% 
ita 101 Jones & Laugh 5s, 1939.102 102 102 1 1 
$5 83 KANS P & I. 6& A, "55 84% 84% 84% + 1% 1 86% 
g9% 75 Do 5s, B. 1067....-.>» & 83 84 + & 6 .- 
93 70 Ky Ut 6%s, D. 1948... 12 12 TM, + 1% 1 69 
55 Do 5s, H 1961... . # 59 60 41 14 59 
74% , Do 5s, I 1969 5 57 54 57% + 1% 18 54 
79% 70% Koppers G C 5s, 1947 77 7 7% —1 39 73 
72 Do 5%s, 1950... ... 1% 7% 7% —2 35 76% 
47 LACLEDE G 5448, 1935. 54 51 bd 3% 3 M4 
58% Lara Gas 645. 1935.. 72% 12 72 ae A : 
56 high P S 6s, A, . & 66 - % a 65 
z 59 Lexington Util 5s, 1952. 59% 59 -—7 8 59 
46%4 Lib, MeN & L 58 1942. 50 48% 48% — 1% 8 49% 
97 87 Lone Star Gas 5s, 1942. bt 9 + % 2 90 
106% 100% Los Ang G & E 1939.101 101% 101% + \% 4 
10416 1 Do 68, 1942...---- “103 103. 103, + 1 1 
106% Do 5¥%s. ! 1949... ° 9 et y% 1 
wg 7 lar el & 1957...-...78 7 +1% 14 78 
102%, 99 Louls KG & E 6s,A,'37.101 100 1004-4 % 5 101 
46 25 MANITO P 5s, 1951.-- 34 25 26% — 5% 10 24 
oy, 73% Mass Gas 55, 1955. 16% 73% 76%, + 2% 38 75 
99% 80 Do 5%s. } ; oe -F 12 82 
asi, 80 Mass Util 5s A, 1949 . $1 be at % 3 
13% sy McCord Rad 6s, 1943. ..- % 8 gi, — 1% 8 
103 98 em P & L 5s, A, 1948. 99 98 os -—1 17 
RB 71 Met Edison 4s. E, 1971.. 74 73 732 — 4 10 
97% $1 5s, F, 1 z 87% 85 8 — 1% 16 84 
44% 27% Mid Sta P 645 A, 1945. 31% 31% 31% vA 2 
456 37 M VB 5s, 1943. 42 42 42 , 6 . 
6% 3y, Mid W Ut 5s 33, cod 6% + 2% 2 8 
Ti 3% Do 5s, 1938 =%... ae mie 6 8 
614 it Do 5s, 1935 20 4..-. § 6 6% + 2% 15 
9 34 Do 5s, 1932, ¢ ° , 9 5 9 +5 17 84 
102% Milwauk G L 4%5. 1967. %4% 93 4 +1 7 94 
90 72% Minn Gas Lt 44s, '.. 75 13 14% + 2 20 74% 
81 58 Minn Pow &éuL ts, "8. 63 eo 62' + 3 11 5 
73% 44 Miss Power 55 1 48 46 47 + 2% 27 47% 
83 5534 Mise Pow & L 55 ‘57. 61 61 + 3 16 58 
105% 98% Miss River Pow _5s. 51..101 100 101 ‘ 7 
93 80 Missouri PaL 54 s,A,"55 80 80 30 —3 2 
93 0 Missouri P Sve gaz a2 4 12 39% 
16 48 Ww & P Ss. B, °53 53% 51 53% —- Veg 60 53% 
50 29 Mont Dak Pw 5's. ‘34 .— ee a 5 9 2 
84 Ment L, H & p 5s,A.'51 R8% Ht) + 1% 16 88% 
9514 82 Do 5s, B 1970 84 + 18 . 
05% SE Manson § 8 64s. ‘37 10% 10 10% - K «12-10% 
103% 96% NARRAG CO 5s. A. 57. 99% 98 90% + 1% 51 98% 
103 96% Do 55, B, 1957 98 98 + 1 98% 
a Nat P & L 66, A 2026.. 64 oy, 6 + 3% 27 «62 
74 41 Do 5s, B 2030 57 53 55 +4 26 52 
90 83% Nat Tea 5s. 193 90 89 90 ; 3 
23% 11% Nat Pub Sv 5s.'78, ¢ 0 da 15 13% 14 i & 27 
101%, 94% Nebraska Pow 4ys, ‘81. 97 96 6 — & 3 
2614 17 Neisner Bro 6s, 1948 20 1 1 + 2 3 19% 
69 50 Nevada-Cal E] 5s, ‘56... 54 52’ 53 41 23 52% 
§ 37 New Eng G & E 5s "47. 43 40 42 + 3 78 «#41 
CU 38% Do 5s, 1948 42: 41% 4 + Hr} Zz 40% 
59% 37 Do 5s, 1950 44 424, + 2 68 
62%, 35% New Eng Pow 5 48 46) 46 4 2% gg 45 
105. 99% Do 5s 1951 101%, 100% 100% -- 5 
40 Do Ss 1954 484%, rt t 69 47% 
6 (40) (New Ori PF § 4146, '35... 4 a4 +d 48 43 
49% 25% Do 6s, A 1949 21% DB 26 — % 13 =. 
734, 65 “NYSE! 5s. A, 48. 65 65 65 — 4% 6 66% 
97% 82 N ¥é& Lt 4s, 2004... 86% 84 86 2% 30 
95 89 NYP E&ORR 43, '35 90 89 90 +1 7 . 
aa 87 NYE ED tus. 1667, 90% Se Site — % (118 87 
91% 70 N.Y State ES 41gs,'80 74 71 12 +h 32 72 
106 gs Niag Falis P 5s, A *§9.101 101 101 + 6 100 
1035 104 Do 6s, AA. 1950 105% 1 105 3 
9° 74 No Amt &P sa. °35...74 4 7 —11% 6 
91 69% Do 5s 1936 . 70 69% 70 5 4 , 
46 21% _ Do Sigs 1956 27 A 2B%+ % 50 23% 
36% 23 Nor Cont U 54s, A. 48. 4 2 +2 11 
102%, 85 Nor Ind G & © 6s, "52.. 87% 85 86% —13% 18 
90%, 62 Nor Ind P 8 55, C, '6.. 6 66 6 +2 2 
91 61 Do 5s, D 1969. . 6 61 61 —4 7 61 
85: 5%% Do 4% E, 1970 a 60 61 +1. 4 
103 80. Ner Ohio P&L Sigs, "51 90 84 90 4+ 6% 19 
100%, 79 Nor Ohio T & 5s.A,'56 83 83 83 «+ *% 1 
97% 80% North St Pw 4% 61... & a + \% 2 83 
92 70 Do 5s, 1940 ie 70' 13% + 5 73% 
o2 aay, N Tex Ut 7s, °35 ae o-* ‘ 
75 57% N W PabS 5s. A." : 57% 58%+ % 11 59% 
101% 85% OGDEN GAS 5s, 1945... +5) 85% — 2 5 85 
98 75  QOhio Edison 5s, 1960..-- 84 79 ss + 85 82 
99% 86 Okie Power 4 , D'S. 91 87 87 —2 & 85% 
10444 94% Do 5s, B, 1952..--.-°- 94% 94% — 28 93% 
89 64 Ohio Pub Sv 56 D, 'S. bed 71 73 #+7 il ‘ 
91 73 Okla G & E 5s, 1950... 74 73 ist + & 17 74% 
781, 63 Do 6s, A 1940 caiieee a 65 + 11 
sig 35 Okla P 5s, A, '48.. 40 40 +4 30 41% 
112% 101 PAC G & E B, ‘41. .1 106 106% + 20 107 
106% | 99 Do 5%s, © 19052....--1 101% 102 — 6 101% 
105%" 9 Do 55 1955. .. 9 90% + 22 99 
101% 87 Do 44 E, 1957 94 92 93% + 1 91 
101%, 86 — “Do 4% F, 1960....- 93 91% 92. +1 Sh. as 
71%, 48 Pac Pow Lt 5s, ‘55... 53 48 51% + 2 51 51% 
67 57% Pac W Oil 64s, ‘43, WW- eo 59 8% + 34 50% 
881, 732 Paimer Corp La 6s, "38. 80 80% 80% + 1 3 
45 43 Park & Tilford 6s. *36.. 43 43 43 oe 5 
60 Penn C, LEP 4%. ‘TT.- 68 65% 67% + 3 61 67% 
90° 77% _Do 5s, 1979 y eee TM Tem Oe —2 1 
74%, 3% Penn Elec 45 F, 1971... 63 - 21 54 
83 55 Penn 0 Ed 65 A.'50, xw 56% 56 +1 5 55 
16 45 Do 5 B, 1958. sae ae 51 52 +4 4 
103% 90 FP & P&L 54s, A,54 93% 92 92 —1 20 
104 96 Penn Power 5s 1956 99 99 «+(21 10 
97% 90 Penn Tel 5s, ©, 1960 90 «= A 1 
100 Penn waeP 5s, 1940...-- 104% 104 104 oe G «e 
93% 71 Peoples G L 4s, B. ‘81 15 71 73 -—3 31 74 
100% 96% Do 4% 1935 - 9 9614 — 2. 
106% 91 Do Cc, 1957. 9 4 9442 — 52 90 
110%, 102 Phila Elec Co 5s, 1 ..106 106 1066 +1 a 
108 101 Phila El Pw Spe 1972. .105 104% 105 + 1 25 104% 
60oy, 474 Phila Rap Tr %s. 1962... 47% 47% 47% — 2 47 
104% 97 Phila S G&E 448, 1957. 991, 99% 99%4 * 7 
10414, 9514 Phila Sab W 5s, 1955..- 99% 9 +1 4 
72% ? pied Nor Ry 5s, A, 'd4. 62 62 @ +1 2 
a9 82. Pitts Coal 6s. 1949. 82% 82% 82% + 1 8 
70 63% Pitts Steel 65 1948 65 6 —2 1 
53 46 Poor & Ce 6 1939...--- 47 46% 46% + % 16 44 
10% 83 Portian G C 5s, 1940 88 88 gs +5 106 8% 
29% 75 Potomac Edi 5s, E, 1956 78 75 75 —1 T 
ood Potomac Ed 448, F,’61.. 71 70 wot + 1% 5 71 
106%, 102% Potemac El P 58,'36,-- 102% 102% 102% - er 
46 23 Pw C Can 4%s, B,'59.-- 3 34 36% ‘+ 2 36 
6 53 Pw Corp N $''sig5,'47.. 53 a 4 4 
99%, 87 Do 6s, A- 1942. ' 97 87 87 —$ 2 ah 
105%, 98% Proc & Gam 41gs.'47.- 101% 100% 101% + % 20 101% 
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e 1933. Net Tues. Range 1233. Net Tues. 
fuer Low. High.Low. Last. cn'ge.Sales.Close. Hien Low. High.Low. Last. Ch’ge.Sales.Close. | High. Low. ae ae Ch me 
. ' 1 , Chile Mtg Bk 6s, °31...§ A ; 
8 Pub Ss N H 4%, B,’57. a 1 96% errs 100 100 1% «26 100 ; i 
190% 69% Pub § N Hl 5s, 1956... wo Toe xt 58 70 lost, 102 ea Ltg S%s. 1954.103 1 103 + 1 S «. 3 1 Cat Age Mite Ts, 46... -. = =. 1 H = 
98 65 Do Se, C, 1966....... 70% 65 65 4 34 (45 ; 1 is, 14T.. . oe ee ae 
me ieee SS oe Fo | AR meee pet ofa | BSS ES SB kt 
83 2 Do 4 Fe 1961...... 68 62% - & 190 e 7 46 qrezae Cuts Gas 50,48 48 2. 48 ra st Gi #0 40 Cuban Tobaceo 5s, '44..40 40 40 1 
107% ¢ = ears 2 Serv b : - 7 
100 tig Do 618, H, 1952...... sat ae a 29 sit 21% 11% Texas Gas Util 66, 1945 16% 14 15% + 26 1545 so DANISH MUN Se, 'S3.. 624 1% 61% 1% 2 
Te Su tote D> ite 53% % 6 10 5a 2 Th De'ss, ies... tom 74 4% ." % 73 54 Dansig PF & W 64s, ‘52. 42" 40 40 1 6 
119” 10344 Pup 8 J &, ctfs.....108 107%108 7 107 8% 6 | Do 6s, eee es ¢ ¢ = ae 66 5714 Denmark M B 5s, ‘72... 60% 58% 60% + 3% 7 
06% Pub S Newark T “p eRe ne . 
— Se, 1955... 103% 103 103 2 oe #9 ‘et wae Wat Pow 5s, A.°79 48 46% 47 a 7 in 76% 06 EROCOLE M Gis, A. ‘53. 70 O% 10 5 2 17 70 
49 Pub S Sub "A... Si SS +3 16 46 99% Toledo Edison 5s, 1962. 90% 87 90% + 70 88 704%, 60 Euro ‘ x Ww. 83 % 1 ss 
ore 47 Pog 8 F £ 1. 5i49.A.'49. 59% 50 53 +3 53 53% 32° 23 Twin City R T Co 5\s. 36. 25 Kuro M & In 75,C,’67... 25% 25 1% M 
$ io” De sis > 1950...... 49 rH 3 H $2 xa 19% a is 3h ee a # poole 73 Ed FINL IND BK 73,44... 3% bid 63% + 1% 21 61% 
32 15 ULEN & CO 6s, 1944, st 21% 20 20 — 20 19 50 Fini "61... 
85 72 QUEBEC PW 5s, A,68..74 74 74 2 2 17 i *Un Am Inv 5s, A, 1948 72 124 2% ey ;= 
100 «(90 G & E 4%s,'58.. 90 90 2 1 i 8 Unien lee 4p. 1967... 83 91 92% + 1% 2 % 61 30% GER Con M 6s, '47..... 40 34% 34% 24 7" 33% 
19% 14 REP GAS 6s, A, 1945.. 14 4 10% +X 1 18 103 97 Union Gulf Se, 1950. ; 9% 98% 96% — ¥ 62 99 6914 43 Gesfuerel 6s, °53, x w... rr ti4 43 «43 2 29 
Do 6s, A,'45, ¢ o d. 86% Un Term , 42. ve : 
SB Be eat ates Rf | “u Rptaer eras tt Bh EY BS eB | mm me gseovaree oo i ys 
109% 100 Roch Ry & I . 101% 101% 101% + 1 6 | Dem ee Sys, : s . 14 4 Pa - a 1 ages saagccsoe see 48% $4 ” is 
85 80% Ryerson —_— = = +e So | a Do ys, 1974......... 33" 31 33" + 2 5 2% | 54% 30 Hanover Pr 64s, 49... aE a a | ie 
102, 95% SAFE HB yw 96% “7 A 9 57 31% Unis re [Bye Spe 82.. 41, 37% a 3 76 39 41 35% Hun It B 7%, AC, '63.. 41 40% 41 i 19 40% 
1 St L gu ee 
ast 68 «68 3 15 4 25% Do 6s, A, 1973........ 31% 29 +1 18 30 72% ISARCO HYD 7s, "52... 75 14% 74% — %&% 14 75% 
ee eS mts 1 91% $8 US Rubber Ge, 1903... 71% 68 68 — 24 42 Ty 414 63" Isotta-Fras 7s, '42, x Ww. 13 i as & 8 7614 
8% 7%4 Sehulte 4 ™ ™%— % — < ao ~ %, Stieee aS oe + 2 bing 47 38 Ital Superp 6s, '63, A... 40% 38 39 1% se... 
Tat 30” Sen SS 7." wim | MR Pome ee 8 Stk on | Bh, A sen ea a 
65 14 Shaw Wa F 4 52 52% +1 85 39% 4 Be + vee = 4 5+: y 30% 15 10 Medellin 7s, 1951........ 12° 12 -12 % 11 + 
64 50 Do 51% 3 s 35 82 =o umebi we oe om 73 4 31 21 17 Mendoza 7%s, 1951...... 21 20% 21 1 15 
as 5% De itis 52 52% + 3 34 5314 62% 48 Do 6s, A, 2022........ 49% 48 48 —1 S .. 46% 35% NIPPON E P 6%, ‘53... 46% 438% 46 + 2% 13 45 
33° $3 Sheridan 20% 2% — 3% ¢ 2 B ist var Car i > O- a 1% + % 4 9% 5 PARANA ST 7s,'58..... 7% o& fe % BT 
66 48 South } A - ie 19 8 103 96 Va Power Co 5s, 1942... 96 96 9 —'3% Be = S eee oe 4. & S ; 2 
47% 8 E Pal re 43. Va Pub Ser 60,1946 36 3 8 5044 34 El Co 6s. ’53 34 4. 
108 101 South C } 01% 102% + 11 102 62% “ re ‘3&8 & i é .. 70 44 Prussia Elec 68, '54..... 49 44 «447% + % 38 
1 95% Do 5s, 99 «698 ' 52 98 ine Be ia gilt $$ $-i 8 é 
mes be Som sh $8 a ee re | 30 Bebe Gas eye Ke 's8. ate a” a8 koe 
1 96 @©Do 5s - . r Gas 6%s, A, 53... : si 
95” 84 South Cal Gas 45,61. 85° 85. 85 +1 . S 5% 2% WALD'F-AST 7s, 1954 — a 35% mene Monee igs, *S8.. 38. 31 38 Oi a im 
103 «698 =o 5s, B, 1952...... se : % -- : 98 97 90% Ward Baking @s. i937.. 91 a” a*-; * af fi 4 2 Russia 5%s, 1921.......§ 2% 2 2 Me 38 ; 
oe” HY senth Gas es." 35, x w 92 91% 91 3 4 92% 94% 78 Wash Gas Lt 5s, 1958. 84% 85% + 2% 32 84% : 3 Do ; iso. seer 3 3 % 2 2% 
108%, 90% Sou ind @ 2° Sige '37 100% 100% 100% + “2 100 185%, 88% Ween Wat Pe & inte ay a oT a: 4% 1% Do 1919, cod. 2 1% 1 4 7 
45 35 South Ind Ry Ceo 48,51. 35 35 35 — 2% 12 .. 63-4444 West Penn 5s, 2030..... 44% 45 — 2 20 ‘ 97 
48% 39 South Nat Gas 6s, 1944 43% 43 + 2% 83 101 94 West Pa Pw 4s, H, ‘i. 4% 94° 94 _ 2y . a 101% 98 SAAR B CON 7s, '35...100 100 100 1 91% 
49 Do 68, 1944, stamped. 42 42 +2 10 54 West Tex Ut 5s, A, ’ 35% 38% + 1% 70 38% 4 Santiago 7s, re 4 4 My 1 ri 
102 9146 South Public Util 5s,'43. 93% 93% + 2 4 22" West News Del, 1944. 23 22° 23°; ‘i 4 105 97% Sauda Falls A, 7. 100% 100% — % 4 100% 
82% 60 S’west G & E Se, A.’57. 62 60 62 + 2 33 63 39% 70 West Un G & E Sigs, A . 67% 48 Saxon Pub W 6s, ‘37... 524 50 50 1 25 50 
82 50% 3° oS Sera 60% 6044 6%+ %& Sc SS . Se om 74% 77 + 3% 19-79% | 83, 32 Stinmes (HD 7s, '36, x w 39 32% 37% + 4 93 36 
70 51% S’west L & P 5s, A,'57. 53 51% 53° + 1 cae 104% Ss, id4i..100 99% 200 | 344 4 59% 30 Do 7s, 1946, x w...... 33 32 «32 +1 31 32 
S S fem eas ae A nn am ee af 19 aay | 103 87 Wise EI Pw Se, A. 1954-101 = + &% 2 .. 81% 69 TER SOC A, ‘53... 77 74% 7 +1 47 76% 
49, 55% Bomeet Fs ee. ‘A. 1945. 55% 33 So — 4% 2 o 7° eae oe =< 7 75 6% 40 Thets (L) Tips, 46x w. 42 40° 40 11 On 
81% x 6s, 1942..... . . 89 78 YADKIN RIV P 5s, ‘4178 78 78 — 2% 1 
66-35 Stand G & E 6s,'35, cv. 44 39% 44 5 80 44 4 7 - 83% 74 UNI EL 8S 7s, '56, A, xw 76% 74 74 3 38 72% 
st $5, Do fs, 1985.00... a 58 44 Ss 8 Fes eS, BM...... 7% 7% 1%+ 1% 2 80 $8 40 United ind Cp Os, “45... 44° 40 40 — 3 28 
» AOGL.......-.-- ' 81 34 6lys Dintaanescn 3 
53) Et4 Do 6s, 1966........... Ett 28% 34 5 92 33% FOREIGN BONDS. 
63 Stand Inv 5s, 1937, x w63 63 63 — 2 a. 75 68 VAMMA W P 5\s, '57..75 74% 74% + 1% . 15 
50% 26% Stand P & I. 6s, i957.. 33% 26% 33 5 139 33 57% 33. BADEN 7s, 1951........ ~ 2 eh wg 10 32 
13, Stand Tel Sigs, A, 1943. 15% 13 13 — 2 1 .. 30 18% Bogota M B 7s,'47,.M&N 24% 24% 24% + 1% 1 .. Dividend rates in dollars based on last quarterly or semi*annual 
1 29% Sum Of 5%s, 1939....... 101% 101 101 es 8 30 19 Buenos Alres 7s, '52.... 24 24 24 +1 cm payment. + ly extra. tPlus 4 per cent in stock. aPayable in 
19 63S Ben Figo , 1900. SS Ct 70% | SO Sh DOM, H.......... = 8 +1 35 27% | cash or stock. bPayable in stock. {Plus 5 per cent in stock. gPlus 
84 662 TH 4%s. 68. 66 63% 64% + 1 a 5 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 
62 Do 4%, 1970..... 6% 6 65 + 1% 14 11% 7 CAUCA VAL C 75,'48... 8 8% + 1% 8 8 kPaid last year—no regular rate. mPlus 3 per cent in stock. nPlus 
sod : " My y pe 
80 _ Do 66, 1961........... 80% 80% + 3 2 80 55% 32 Cent B Gmy 6s, A,’52... 3442 324% 34% + 2% | 8 per cent in stock. pPaid this year—no regular rate. §Negotiability 
97 «87 Swift & Co 5s, 1940..... 91g 90% 91% 4 1 _ 66° 49% Do 6s, B, 1951........ 51 49% 51-41% 0249 BO impaired by maturity. 








Europe’s First Quarter: 


German Recovery 


Checked by Political Developments 


Continued from Page 575 


favorable balance of 68,000,000. Exports 
declined compared with December by 20 
per cent; imports also declined, but less. 
The February foreign trade just about 
held its own with that of January; the 
balance being favorable by 27,000,000 
marks. Remember that 100,000,000 marks 
scarcely suffice for the monthly service 
of the foreign debts, despite the Stand- 
still Agreement. It fortunately happens 
that the situation is temporarily eased 
by the fact that great German exports 
to Russia in 1931 are now being paid 
for. March report of foreign trade not 
yet to hand. 

On the other hand (it is a little diffi- 
cult to fit it in with the above picture), 
unemployment fell from the peak of the 
year, namely, 6,014,000, on Jan. 31, to 
5,598,000 on March 31 (6,043,000 a 
twelvemonth previous). 

The mark held its own over the quarter 
at close to par with only a trifle of 
wobbling. 

We still await information as to budget 
conditions on March 31, end of the late 
fiscal year. 

Presumably, at the World Economic 
Conference (if it is held and if Germany 
goes there), Germany will drive hard 
for further easement in respect of ser- 
vice of both long and short term debts; 
let us hope that meantime a moratorium 
will not be necessitated. 

Observe that the total of the short- 
term debts under the new Standstill 
Agreement (expires Feb. 28, 1934) is 
about 3,750,000,000 marks (about 40 per 





cent due citizens of the United States), 
as against 5,040,000,000 marks covered 
by the superseded agreement. 

Don’t forget that with the ousting of 
the Communists elected to the Reichstag 
(most of them are in concentration 
camps), the Nazi-Nationalist combination 
could muster a two-thirds majority for 
dealing its coup de grace to the Weimar 
Constitution. 

Well, anyway, the Nazis, with their 
proposal to Nazify the Lutheran Church 
on a basis of “heroic piety,” with the 
Swastika beside the Cross, have added 
to the gayety of nations. 


LIGHT AHEAD 


HE most interesting and important 
T development of the quarter holding 
promise of betterment of world 
conditions has to do with the evolution 
of the Rooseveltian policy re the debts 
and the World Economic Conference. I 
may not go into the matter at length 
here; the sequence of that evolution has, 
I think, been fairly set forth in my week- 
ly articles. It is obviously recognized (a 
new attitude for Washington) that the 
problem of the war debts and the prob- 
lem of readjustment of planetary ecd- 
nomic relations are tied together, but 
the precise character of the interrelation 
has not yet been ascertained; almost ob- 
viously debt settlements (if to be 
achieved) must be postponed to the 
agreements of the World Economic Con- 
ference (if such a conference is held and 
satisfactory arrangements by it are con- 
summated). 
The present position is this: President 


Roosevelt is about to hold conversations 
in Washington with special representa- 
tives of Great Britain and France (Mr. 
MacDonald for the former and M. 
Herriot for the latter), and presumably 
these conversations will be more or less 
three-cornered. Nine other countries (in- 
cluding Germany and Italy) were in- 
vited to send or designate representa- 
tives for similar conversations, to follow 
the above, with no mixing. Italy will be 
represented by her Finance Minister 
and Germany by her Ambassador at 
Washington. The other forty-two gov- 
ernments to be represented at the World 
Economic Conference (this extension of 
the scope of the conversations is the lat- 
est development) are invited to be rep- 
resented in similar conversations (in 
which presumably our Secretary of State 
will for the most part represent the 
President) by their heads of mission at 
Washington. It is hoped by such con- 
versations to achieve much mutual com- 
prehension and perhaps important ap- 
proaches toward agreement, and substan- 
tially to pave the way toward the pro- 
posed World Economic Conference. The 
method is unique, the conception has an 
Olympian look; not at all impossibly the 
results will be answerable, though the 
strain on the President promises to be 
terrific. There’s the position anyway; 
and discreet optimism is justified. 
Certain utterances by the President 
and Secretary Hull, heartily repudiating 
economic nationalism (with admission 
that we have been quite as guilty thereof 
as the lave) and promising cooperation 
in the grand style toward world rehabili- 
tation (to involve tariff reductions and 
new reciprocal trade agreements) are 
highly reassuring in the above connec- 
tion. One almost feels like the young 


Wordsworth when, at the outbreak of the 
French Revolution, he shouted that “it 
felt good to be alive.” Let us hope that 
the sequel will not cause us, like Words- 
worth, to change our tune. 

Whatever may be the fate of Prime 
Minister MacDonald’s draft of a disarm- 
ament treaty, presented to the disarma- 
ment commission, it seems fairly certain 
that it prolonged the life of that body, 
which accepted it as the basis of a thor- 
ough new discussion now in process. It 
is the first really comprehensive set of 
proposals, the first fully supplied with 
figures. 


MISCELLANEOUS 


Having learned practically nothing of 
Italian economic developments in the 
quarter, I say nothing. Mussolini’s pro- 
posal of a fresh “peaceful penetration” 
into Albania was apparently dropped, at 
least for the present, because of the em- 
barrassing counter-hubbub raised; but 
said hubbub no doubt much increased 
the animus of Mussolini against France, 
an animus already sufficiently height- 
ened by the hubbub over the Hirtenberg 
affair, France being blamed for the fe- 
rocity and threatening significance of 
both hubbubs (both justified). 

Presumably the Hirtenberg affair was 
responsible for the strengthening of the 
Little Entente—a development of the 
first importance; and the Hitlerite de- 
velopments in Germany are responsible 
for the close drawing together of Poland 
and the Little Entente, with strong pos- 
sibility of an alliance. Such a consum- 
mation would embrace 80,000,000 people 
and standing armies totaling 850,000 
(32,000,000 Poles, mostly Slavs, and 48,- 
000,000 in the Little Entente, 30,000,000 
of whom are Slavs). 
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Banking Statistics—Brokers’ Loans—Gold Movement 
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» for Repairs 


TEN MINUTES today. Thirty minutes tomorrow. Wasted—week after week! 
While the repair-man tinkers, and your secretary waits. This is a penalty you are 
paying for every obsolete typewriter in your office. e These old and inefficient 
machines are an actual liability. Not a saving in any sense of the word! They are 
a handicap to even the most experienced operator. They suppress her skill, make 
her seem slow and careless. Your correspondence is held up, and never as neat 
and accurate as it should be. e Dispose of this time-wasting equipment. Replace 
with new Easy- Writing “Shift freedom” Royals. This advanced typewriter speeds 
and eases all typing. It minimizes fatigue, reduces conscious effort. When capital 
letters are written, the carriage remains stationary. Gone are the jar and bang of shift- 
key operation. @ Invite a demonstration. Learn about “Shift freedom,” and many 
other exclusive advantages of the new Easy-Writing Royal. Compare the Work! 


Branches and Agencies the World Over 
ROYAL TYPEWRITER COMPANY, INC., 2 PARK AVENUE, NEW YORK CITY 


REPLACE WITH Uw 
THE NEW STANDARD 


WITH “SHIFT FREEDOM” AND NEW 


QUIET « AT NO INCREASE IN PRICE 
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